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j If New Late Proves Unfair 

Congress May Reconsider Parts 
I Of Overseas Income Tax Law 


By Jane M, Friedman 


hn *■* to »ARI& Nov. 28 (IHT) — The 
a ^S. Congress will reconsider se- 
». i . led portions jjjt the new tax. law 
'•‘IflA r Americans abroad if it proves 
/ii fJI , n' .be unduly harsh, a U.S. con- 
MijwssmaD said here today. 

■‘u.: i,> j. 'in an interview in Paris, Rep. A] 
»h,- r j J mbmil D-Ore., chairman or the 
nis-u.n .. , oust Ways, and Means Commit- 
said that' Congress, would be 
, ' * iting to do this if case studies 

* 1 ow that the UJS. position in Eu- 
;hc t> pels hampered by the law. 
s,l >- 'k-W. Nevertheless. Rep. UHman en- 
'• n Ml i^yrirsed the principle that Ameri- 
■'t'iojns overseas should pay U.S. in- 
■' ‘ l » hruhne tax. He said he felt the new 
h fiction 91 1 proviriemsare fair. 

• In uiu-n m ; “What we have is a pretty equita- 
!l ' i it c h ,.6 package that treats Americans 
; i*> .) R j Europe fairly," he said. “There 
1 I’uMt, s. however, the possibility of 
l h i . ,n , U nending 911 if the actoal impact 
•-') in-. ,.| , people living around the world 
■i M ' ‘‘jr harsher than we' think.” 
mi uni.i n; Rep. Ullman was in Paris to 
u- v..,, i^.jeah at a meeting of the American 
.u'.i t.. ... ' ,ax Institute, a group that provides 


UW IIMb -VMM- 

■ Ilicd ihcnpeis hampered by tl 
Su !- 'hi- C. Nevertheless, Rep. 
r ' r "' 1 kill timed the principle 
KijohJns overseas should 



Rep. A1 Ulhnan 

information to lawyers and busi- 
nessmen about the U.S. tax code. 
Afterward, he met with Prime Min- 
ister Raymond Barre and other 
French officials. Today, Rep. mi- 
ni an flew to Geneva to speak with 
U.S. trade negotiators there. He 
speaks tomorrow to the Interna- 


Mr. „j. 
M" IK J. 

t: ‘< • ili; 

'*• i' 1 **'. .t- [lT 
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\ . Invader Shelling Reported 

v — — — — 

i 10 9 000 Tanzanians 

H y 

sS aid in Uganda Raid 


tional Chamber of Commerce in 
Brussels. 

In his. statements. Rep. t fflmnn 
endorsed the position that tax 
breaks to U.S.. ci tizens residing 
overseas should be based on the 
nation’s economic interests 
throughout the world and should 
be aimed at maintaining the U-S. 
trade position. 

In the tax bill. Congress elimi- 
nated the long-standing $ 20,000 in- 
come exclusion for Americans 
abroad and substituted cost-of-liv- 
ing and other deductions to com- 
pensate the overseas ci tizens for ex- 
cess costs. The income exclusion 
was maintained for Americans 
working in hardship areas in camp- 
style homes. They are largely in the 
Middle East and other oil-pro- 
ducing areas. 

The law has been highly contro- 
versial among Americans residing 

• In Geneva, where talks on the 
Multilateral Trade Negotia- 
tions are In progress. Rep. UU- 
man assured U.S. negotiator 
Robert Strauss that he wotdd 
introduce legislation m Con- 
gress to extend the counter- 
vailing duty waiver. Page 17. 

overseas. Some have charged that it 
favors high-income employees of 


favors hi] 
major U. 


^- NAIROBI, Nov. 28 (Reuters) — 
I( „ 'Tanzania has invaded southern 
n i , JpB&d* with up to 10,000 troops, 
' I ' 9 Veslem diplomatic sources said 


!ED AD 


...'1 n *rc today. 

^ The Tanzanians, with artillery 

is, were engaged in heavy shdf- 

itn tS attacks, the sources said. A 

_~ u lose aide to President Idi Amin <rf 

LKlPT'ON Jganda said yesterday that a bri- 
ade-size Tanzanian force seized 
' >ou be border town of Mutukula and 
u. • rove about 20 miles into Uganda 
a the west of Lake Victoria. 

. Diplomatic, sources said that 
•bey had. no detailed information 
bout the Tanzanians' latest posi- 
r.. . . ion. But they said that the force 

vas known to bo oh the 150-mile 
-vi v. i r. >aved road from the border to the 

Jgandan capital Of Kampala that 
»asses through the market town of 
riasaka. 

.vi ' 

Independent Continuation 

The sources said they had inde- 
pendent conftrmaticm of the Ugan- 
lan aide's report that the Tanzani- 
ins crossed the border yesterday. 

The sources said that the Tanza- 
lian objectives were not yet clear. 

- Jut they appeared to include retali- 

uion for the Ugandan invasion of a 
MO-squarehmile salient ofTanzani- 
in territory on Oct 30. 


In Dar es Salaam, the govern- 
ment newspaper, the Daily News, 
today carried, without comment a 
Ugandan radio report on the Tan- 
zanian invasion. It was the first 
time in a month of reports of bor- 
der dashes that the Tanzanian me- 
dia had carried a Ugandan report 
without-denying it. 

The latest report from Uganda, 
yesterday, said that Tanzanian 
forces were advancing inside Ugan- 
da. It did not say where they had 
reached. 

Uganda has . not reported its 
army in action, but the diplomatic 
sources here said that both sides 
seemed to be exchanging shellfire. 

Under the headline “ Amin now 
cries,*’ the Daily News today de- 
clared that Tanzania had no wish 
to occupy Ugandan territory. “We 
consider all Ugandan workers and 
peasants to be our brothers op- 
pressed by a war-mongering dicta- 
torship that is causing them more 
difficulties in its military adventu- 
rism," it said. 

Tanzaxrian-Ugandan relations 
have been strained since Marshal 
Amin overthrew President Milton 
Obote in a military coup in 1971. 

(Continued on Page 2, Col. 8 ) 




Laiks Ports in Bulgaria, Ukraine 


Vital Impact Is Seen in Black Sea Ferry 


SOFIA, Nov. 28 (Reuters) — The 
‘ _ — i— Soviet Union and Bulgaria have 
ipened a ferry link on the Black 

that could be strategically sig- 
. . lificant for their Balkan neighbors. 

Using the world's largest ferries, 
he new line has cut travel time for 
argo on the route to between. 13 
ind 17 hours, eliminating delays of 
1 1 *w jp to four weeks that were encoun- 
ered in sending goods by train 
across Romania. 

- The ferries were put into opera- 


has space For 108 railroad freight via, 280 kilometers of Turkey, and 
cars — OT f or flatcars holding about 400 kilometers of Greece. 


150 Soviet T-62 tanks. 

While the ferry line was designed 


But while the military potential 
is there. Western experts agree that 



To Restore Stability 


Paris to Give Arms, 
Other Aid to Beirut 


income employees of 
corporations as op- 


Strikh 
as the 


posed to independent and low- 
wage earners. The law becomes ef- 
fective for 1 979 income. 

“1 think you can't ignore the ba- 
sic principle that there are some de- 
sirable places to live and some very 
undesirable places,” said Rep. Un- 
man, over coffee at Taillevent, one 
of France's three-star restaurants. 
“People will not move to the unde- 
sirable places. Our only reason for 
keeping the income exclusion is to 
help our companies to get people to 
move to the undesirable places to 
achieve our economic objectives. 
Paris, France, is not an undesirable 
place. It’s one of the most desirable 
places in the world.” 

. Xosaig Influence’ 

Rep. Ullman said there hadfieen 
a “teal crisis” m the Middle East 
and that the United States was 
“losing influence” there because it 
was “losing personnel.” 

While the bill gives a bonus to 
U.S. citizens working in tbe Middle 
East. Rep. Ullman said there was 
“no way our tax law should favor 
people who stay in Paris over those 
who stay in Waterloo. Iowa." He 
indicated that the Congress and tbe 
president would never accept the 
idea of no U.S. taxation for Ameri- 
cans abroad. 

The United States, the Philip- 
pines and South Korea are the only 
nations known to tax their citizens 

(Continued on Page 2, CoL 2) 
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steelworkers in Duisburg register with union yesterday 
rst steel walkout in 50 years idled 50,000 in Germany. 

First Time in 50 Years 


Steelworkers Strike 
At W. German Plants 


By John Vinocur 


BONN, Nov. 28 (NYT) — West 
German steelworkers struck, seg- 
ments of the industry today for the 
first time in 50 years.. 


Wages vary from region to various Aspects 

region, but average industry hourly President Sarkis said that 
pay is about S5.75, according to the France, like Lebanon, considered 
union. The offer of employers was that reconciliation between the 


PARIS, Nov. 28 (Reuters) — Vis- 
iting Lebanese President Elias 
Sarkis today secured French mili- 
tary and political support to end 
civil strife and restore stability in 
his country. 

The French will play a major role 
in the reorganization of the Leba- 
nese Army, supplying arms and 
tr ainin g officers and cadets in 
France, officials said. 

Mr. Sarkis told reporters after 
talks with President Valery Giscard 
d’Estaing: “France's role will cer- 
tainly be positive, enabling the 
Lebanese authorities to undertake 
the task of Lebanon’s national 
recovery.” Lebanese Premier Salim 
al-Hoss, who accompanied Mr. 
Sarkis, said: “Military supplies 
have been arranged. I cannot be 
very specific.” he added. 

No Details Given 

President Giscard d'Estaing’s 
spokesman. Pierre Hunt, said: 
“Military cooperation and supplies 
have been examined, but I cannot 
give you any details." 

Lebanese and French officials 
said the arms supplies would in- 
clude light AMX-13 tanks and me- 
dium 30-ton AMX-30 tanks, as well 
as helicopters, anti-tank missiles 
and three missile- firing patrol 
boats. 

The maintenance of 10 French 
Mirage-3 fighter-bombers already 
used by the Lebanese Air Force 
also came under discussion, they 
said. 

There was no immediate word on 
whether the question of repairing a 
giant French-built radar system on 
Mount Hermon, put out of action 
by Israeli forces during the 1967 
war. was also examined. 

“Various Aspects’ 

President Sarkis said that 


the total solidarity of the French 
people for . . . Lebanon's future 
during the meeting with Mr. Sarkis 

[But he said the French president 
had stressed that the reconciliation 
of all parties in the country could 
only take place through Mr. Sarkis 
himself, since he was the only polit- 
ically legitimate person who could 
bring it about. 

[Today’s session was the only 
scheduled meeting between the two 


presidents. For the rest of the visit. 
Mr. Sarkis will receive numerous 
French officials at his guest resi- 
dence in Paris and do some sight- 
seeing before flying back to Beirut 
Friday. 

[Lebanese newspapers reported 
before his departure here Monday 
that Mr, Sarkis would seek S250 
million in French military aid to 
help rebuild the regular Lebanese 
Army. theAP said.] 


Condemns e JudaizatioiT 


Unesco Votes to Continue 
Sanctions Against Israel 


The focus of the walkout was' a- - fbc-a 3-percent "raise and up to six Lebanese communities" was essen- 
unanrf for a 35-hour week that weeks of vacation, an increase of tial in rebuilding the country. “We 


demand for a 35-hour week that 
could have wide repercussions 
throughout West German and Eu- 
ropean industry. 

Coming after four months of un- 
successful negotiations in which 
employers rejected a union propos- 
al to reduce working hours gradual- 
ly. the strike was expected to be 
long, and by tbe pragmatic stand- 
ards of West German labor negoti- 
ations, unusually hard. ' 

The unions argue that the steel 
work force will continue to be cut 
unless the work week is shortened, 
and management has replied that 
the extra costs of a 35-hour week 
would limit the competitiveness of 
a weakened industry and result in 
the loss of more jobs. 

8 Major Plants 

The strike took 37,000 workers 
out of eight major jplants in the 
Ruhr, and in the cities of Bremen 
and Qsnabrueck, stopping work ad- 
ditionally for 13.000 nonunion cler- 
ical and administrative employees. 

The steel industry employers as- 
sociation had already announced 
that as a countermeasure it planned 
to lock out 28,900 workers Friday 


weeks of vacation, an increase of tial in rebuilding the country. “We 
from three to nine days, depending examined various aspects and phas- 
on seniority. ^ ... es of the Lebanese crisis and efforts 

The union's position is that the deployed among Arab states to 
only answer to short-time, a current reach a valid solution.” he said. 


PARIS. Nov. 28 (UP1) — Unesco 
members voted today to continue 
to withhold organizational aid from 
Israel and accused the Jewish state 
of continuing to “Judaize” 
Jerusalem and alter it through ar- 
chaeological excavations. 

The vote followed a bitter debate 
on the issue at the 20 th general con- 
ference of the United Nations Edu- 
cational, Scientific and Cultural 
Organization. 

At the organization's 19th con- 
ference at Nairobi two years ago, 
Arab slates had softened iheir 
stand and Israel was reinstated as a 
full member, although the 1974 
sanctions cutting off Unesco aid to 
Israel were continued. 

Today’s vote was 67-24, with 13 
absiensions, in favor of a resolution 
extending the aid cutoff and ap- 
pealing to Israel to stop excava- 
tions “which are altering the char- 
acter and status of Jerusalem.” 

Unesco passed similar resolu- 
tions in 1974 and 1976. but includ- 
ed in today's version a condemna- 
tion of Israel “for continuing lo 
change andJudaize" Jerusalem. 


demns Israel for what is termed the 
faulty education of Arabs in occu- 
pied territories. Similar resolutions 
were adopted by Unesco in 1974 
and 1976. 

Today, the delegates approved a 
resolution on racism from which an 
amendment linking Zionism, the 
move for a Jewish homeland, to 
racism had been withdrawn by 
Arab states during committee con- 
sideration. 

In other votes, the conference ap- 
proved by acclamation a declara- 
tion on the news media from which 
implications of state control of the 
media had been removed. The reso- 
lution. as approved, calls for the 
“establishment of a new equilibri- 
um and greater reciprocity in the 
flow of information." 

However, the conference also 
passed a resolution asking for a 
declaration to be submitted to the 
1980 conference on the status of 
the artist. New Zealand objected 
that some delegates had spoken of 


■ i c rv found unacceptable in early drafts 
u.b. Objects 0 f ^ Unesco news-media’ resolu- 

John Reinhardt, the U.S. dele- lion, 
gate, said after the vote that he ob- 
jected to the terms “Judaize” and t _ 

“condemns the Israeli occupying NlXOII, III Paris, 
authorities as “offensive, asking 7 7 

in vain that they be stricken from 13 c _ 1 • 

the record. Bars seeking 

“Both of these features — and _ 0 

this is especially deplorable — rep- Offl(*P A fffll fl 
resent a very large step backward & 

from Nairobi,” Mr. Reinhardt said. PARIS. Nov. 28 <AP) — Form 
“Neither term was included in the President Richard Nixon told 
19th-conference resolution and. French television audience lonig 
indeed, efforts by certain countries that he had no intention to re-ent 
to inject such language [were] politics but would continue 
soundly defeated.” speak out on major issues. 

Mr. Reinhardt added: “Lan- . . 

guage such as this is not only a or JL r ’ N 5ff.f! S E!T d ?? lh ? pr 
Iross exaggeration but most 

unhelpful to efforts now being broadcast live from the Ritz Hon 
made to build peace in the Middle 

East - peace £hich is too import- Armand Jamm ° l 

ant and too fragile to be exposed to from vie "^ rs - 
politically motivated acts.” . "I have no plans whatever to r 

SSS-Sfi I^JSASSi 

asserting Li the alcheologicK h^inion^ Sm “ UOue maI 
cavations had stopped “is of no in- his opm.ons known. 

teresi to the Arao states." He said , Referring to the U.S. politic 
the charge of Judaization in the res- future, Mr. Nixon said: 
olution was “a blunt expression of “The most important question 
cultural imperialism of the Arabs.” ?** we going to be around to enjc 
Algeria charged lhal Mr. Najar's ‘JJ “?• ,f «• 3re «* S°ing lo t 
speech was “a flood of abuse and u ' ■ . . .... . . ' . . 

beSu* F^c7a n n d%™=^ 

The plenary session of Unesco’s not parochial. 

146 member states also gave formal w_ v.- ’ _ 

approval to several other resolu- „ S kSi S.' “ 

tions that had been passed earlier E 10 te*'**.' 

F his political relationships wi 

in committee. . c „v n jV_ . 


loss of 1,000 steel industry jobs a [The Associated Press reported 
month, and a total of 120,000 jobs that the French spokesman said 
(Continued on Page 2, CoL 1) Mr. Giscard d*Estaing expressed 

Government Purchases Curbed 

Ford Penalized by Britain 
For Pay-Increase Breach 


to speed commercial traffic, its mil- economic necessity was the main from plants owned by Thyssen, 


it ary potential was quickly noted reason for the ferry line, 
by Yugoslav defense specialists. 

Yugoslavia has long feared a Sovi- Close Ties 

et-led invasion, possibly in an at- Bulgaria is closely tied to Mos- 

tempt to restore Moscow’s infiu- ^ (h both politics and trade. 


ence after President Tito dies. 


About one-half of its trade is with 


iv«: 1 11C ICAllvo wut Jrtii 

"■ N, V.-don on a twice-daily timetable 


Western authorities no longer ^ Soviet Union. But apart from 
rate this a serious practical risk, but £g St Germany, it is the only War- 
the Yugoslav anned. forces are Pact country without a Soviet 
geared to meet such a threat. If it border; 


Nov. 14 on a 400-kilometer route geared to meet such a threat. If it border 

between Bulgaria's Black Sea port ever happened, a Soviet land thrust F Years , the Soviet Union has 
fat Varna and Hichevsk. near die would most likely come across ^ malting detiver- 


Mannesmann, Hoesch, and Fried. 
Krupp — the key manufacturers af- 
fected by the strike. 

The 37,000 workers are from 
plants which furnish steel to tbe 
prosperous German automobile 
industry. In all, there are about 
300,000 steelworkers in the coun- 
try, but IG MetaU, the steel and 


LONDON. Nov. 28 (UPI) — The 
Labor government told the Ford 
Motor Co. of Britain today it will 
buy no more Ford vehicles as a 
penalty for the company’s breach 
of the’ 5-percent anti-inflation ceil- 
ing on pay increases. 

It informed the company of the 
move at a 20 - minute meeting be- 
tween the company chairman and 
managing director, Sir Terence 
Beckett, and three government 
ministers. 

Tbe company last week ended a 
nine-week shutdown by signing an 
agreement giving its 57,000 workers 
a 17-percem pay increase — more 
than three times the limit set by the 
government. 

The Treasury said after the meet- 
ing: “The Ford settlement cannot 
be reconciled with the govern- 
ment’s pay guidelines and the gov- 


H* ** l/'vHfnqjor port of Odessa in the Soviet Hungary or Bulgaria. . ^ Bulgaria along the only land 

l^. ttukrau£ -• f route arairable — across 200 kOom- 


More than 80 percent of the 
Soviei-Biilgarum goods exchanges 
already were routed by sea, mainly 
from vama to Odessa. The femes 
ore intended to carry the other 20 
percent, 'which were routed through 

Romania. 

The decision to bypass Romania 
'with a fast, direct sea link se ems to 
have been dictated by political and 


tine ■ of communications between - Rr ,_ TTnhrnowi 

the Soviet Union and Yugoslavia, of RomaniaS Dobl ° 8ea 

is a rductant Warsaw Pact allyand re ^ el ^ Bulg3lian 
has said it wQl never be involved in ^ com p l ained bitterly about de- 
anattack against another wunty. K SfnSSS SS trim 
If Soviet tanks were brought to the hjlv - 


e... h.cr reason that a limited strike could 

avoid a bm for industry-wide strike 
been hampered in making deliver w hile creating pressure for a 

settlement by the car manufactur- 


metalworkers union, appeared to eminent has reluctantly reached 


an coast, they would be 
480 kilometers of Yugosla- 


a cross Romania, which they have 
(Continued on Page 2, CoL 6 ) 


The effects of the walkout are ex- 
pected to be felt in the auto indus- 
try in about two weeks. The union’s 
demand for a reduction of the pres- 
ent 40-hour week to 35 was coupled 
with a call for a 5-percent salary 
increase. 


./■*£ 21 military factors as well as economic 
M ../iDf reasons, according to diplomats 
?R ^^-jhere. - , ^ ; 

, cclpP" The four jumbo-size ferryboats 
between Varna and Hichevsk could - 
easily adapted for military pur- 
poses, experts say. Each ferryboat 


Negotiators in Times Dispute Said Entrenched 

2 U.K. Papers Likely to Shut Tomorrow 


U.S.S.R. 

Odessa 

CLlCHEVSKt 


LONDON. Nov. 28 (Rollers) — 
Hope was fading today for the 
Times of London, Britain’s oldest 


through its threat to suspend publi- 
cation of the Times and the Sunday 


Management contends that the 
Times (circulation 292,652) and the 


daily newspaper, which seemed cer- ing new conditions of 
min to suspend publication on Management has 
Thursday because of a labor con- unions until midnight 
flicL accept proposals invol 


Tim*s un til imi pns a g ree to sweep- Sunday Times (circulation 
ing new conditions of employment. 1,392,230) have lost 13 million cop- 


has given the 
jght Thursday to 


ROMANIA 


BULGARIA 


The newspaper said in a front- a vP®*™ 1 ®'* 
page report that the unions and the 
management remained entrenched 
in sharply opposed positions. The accepted j 
^jvernnwni has ruled out mterven- f 

non, and there was increasing ap- f 

prehension along Fleet Street — . nefbtiatioi 
home of the British press - that 
the dispute would escalate intothe ^^su^Apr 
most explosive of many recent ManmemMi 
newspaper labor problems. a 

Some militant printasjvere talk- continuous pr 
ing of eventually “shutting down sures to curb 
Fleet Street” if management carries floor militants. 


Some of the 4300 employees 
have accepted bui the most import 
ant groups of production men were 
refuaug to meet with management 
for negotiations until the Times’ 
board lifts its ultimatum, which 
was issued;ApriI 27. 

Management’s proposals include 
a commitment from the unions to 
continuous production and mea- 
sures to curb the power of shop- 
floor militants. 


ies this year because of stoppages 
by production staff. 

Neither the management nor the 
onions were predicting how long 
the newspapers would stay shut. 
Permanent closure of the 193-year- 
old Tunes is considered unthink- 
able. 

Today, the newspaper published 
its usual array of letters. Topics 
ranged from “preservation of ca- 
thedral dues” to “hormone treat- 
ment in prisons.” One letter began: 
“In case the Thunderer [the Times* 
nickname] is silenced on November 
30 may I protest on behalf of your 
readers at this tragic possibility.” 


the conclusion that discretionary 
action should be taken against the 
firm, which has been informed.” 

Formal Letter 

The government said a formal 
letter fold been sent to the company 
informing it of the decision to. im- 
pose sanctions. 

Government officials said the 
“discretionary powers” included re- 
fusing to allow price increases, the 
cancellation of contracts to buy 
Ford vehicles and the withholding 
of state aid for future development 
and investment. 

[Last year. Ford supplied 25.000 
vehicles worth £100 million ($200 
million) to the whole of the public 
sector. It was thought likely, how- 
ever, that the government ban 
would account for only a small per- 

Republican Wins 
Virginia Election 

WILLIAMSBURG, Va., Nov. 28 
(UPI) — Republican John Warner, 
the husband of actress Elizabeth 
Taylor, was named the winner over 
Democrat Andrew Miller in Virgin- 
ia's U.S. Senate election. 

State elections officials yesterday 
delivered a letter of certification to 
Williamsburg, where Mr. Warner 
was attending the winter confer- 
ence of the Republican Governors 
Association, attesting that he had 
won by 50.1 percent of the votes to 
Mr. Miller’s 49.7 percent 


oentage of Ford’s total public-sec- 
tor sales. The government is also 
ocpected to discourage nationalized 
industries and local authorities 
from* buying Ford products, but it 
has no power to enforce this and 
there is no prospect of legislation 
being put through Parliament to 
give it this power.] 

Engine Compensation in U.S. 

DETROIT. Nov. 28 (UPI) — 
Ford Motor Co. has agreed to noti- 
fy U.S. owners of 1.8 million cars 
of a compensation and repair pro- 
gram for premature wear of certain 
engine parts. 

The program covers premature 
camshaft and rocker- arm wear in 
cars and some small trucks 
equipped with 23-liter engines. 

Ford said the problem resulted 
from the use of oils with “insuffi- 
cient wear protection” and was not 
a design defect. 


One of them, approved by the 
general conference yesterday,’ con- 


Bars Seeking 
Office Again 

PARIS. Nov. 28 (AP) — Former 
President Richard Nixon told a 
French television audience tonight 
that he had no intention 10 re-enter 
politics but would continue to 
speak out on major issues. 

Mr. Nixon appeared on the pro- 
gram. “Television Dossiers," 
broadcast live from the Ritz Hotel, 
where he answered questions from 
moderator Arm and Jammol and 
from viewers. 

. “1 have no plans whatever to re- 
enter political life on the elected 
side," Mr. Nixon said. However, he 
added, he would continue to make 
his opinions known. 

Referring to the U.S. political 
future. Mr. Nixon said: 

“The most important question is 
are we going to be around to enjoy 
it, and, if so, are we going to be 
free?” 

He said he wanted to speak here 
because France and Frenchmen are 
not parochial. 

Mr. Nixon added that he felt es- 
pecially close to France because of 
bis political relationships with 
French Presidents Charles de 
Gaulle. Georges Pompidou and 
Valery Giscard d'Estaing. 


In Documentary on 1948 Mideast War 

U.S. Film Allegedly Misidentified ( 


By William Claiborne 

JERUSALEM. Nov. 28 (WP) — A recent contro- 
versial ABC-Television documentary purportedly 
showing Arab homes being burned and looted dur- 
ing the 1948 war actually depicted the opposite, 
according to some Israeli researchers. 

Israeli sources said last night that what was 
passed off as Palestinian suffering during the 10 
weeks of fighting for the Old City in April and 
May, 1948, actually was newsreel fum of Jews suf- 
fering at the hands’ of the Arab Legion and Pales- 
tinian irregulars. 

A film segment of ABC-TVs documentary, de- 
picting 30 years of misery of hundreds of thou- 
sands of Palestinian refugees, was accompanied by 
a narration identifying the victims as Arabs of 
Jerusalem. 

The film is said to have shown flames engulfing 
homes, soldiers looting and occupants fleeing while 
the narration identified the victims as Arabs and 
tbe attackers as Jews. 

“Through fear and panic, a massive refugee 
problem was created. These frightened and sud- 
denly homeless people became the Palestinian 
problem of today. They went to refugee camps in 
the Gaza Strip. Jericho and Nablus, on the West 
Bank of the Jordan River. . . In Amman and 
Beirut the Palestinians began their exile,” the nar- 
rative said. 


The documentary, notwithstanding the accuracy 
of the newsreel, resulted in a spate of criticism by 
Israelis, who charged that it was distorted and re- 
flected a Palestinian bias. 

Israeli Prime Minister Menachem Begin is said 
to have refused to conduct an interview with ABC- 
TVs Barbara Walters during his visit to New York 
earlier this month, because of his pique over the 
documentary. 

Israeli sources said Mr. Begin did not know it. 
but the newsreel film was taken on May 28, 1948, 
by a 20th Century-Fox Movietone crew- that was 
filming from the Arab quarter of the Old City into 
the besieged Jewish quarter. 

On that day. the last of the Jewish defenders of 
the Old City surrendered, ending almost 2,000 
years of Jewish residence alongside the Western 
(Wailing) Wall of King Solomon's temple. Arab 
Legion troops and irregulars moved in and ihe 
Jewish quarter soon was in flames. 

An Israeli living in New York, whom officials 
here would not identify, r e co gni zed the film and 
began searching archives to identify iu 

“Somebody sold this to ABC under false pre- 
tenses. They took the film and put it on. apparently 
without checking,” said an Israeli source. He said 
the same footage had once been used in an Israeli- 
produced film depicting the suffering of Jews dur- 
ing the 1948 war. 
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Cairo Aide to Deliver Message 
To Carter on Compromise Plan 


CAIRO, Nov. 28 (UPI) — Pre- 
mier .Mustafa KhaUl travels to 
Washington tomorrow with Egypt's 
latest ideas on how the deadlock in 
fKace treaty negotiations with Isra- 
el might be broken. 

He will convey to President 
Carter Egypt's reaction to a com- 
promise U.S. proposal on the “link- 
age” issue which Egyptian officials 
said “could serve as a basis for 
negotiations.” 

The trip — the second by a high 
government official to Washington 
in two weeks — appeared to be part 
of a larger diplomatic offensive 
aimed at getting support for the 
Egyptian position. 

Khalil Tour 

Officials said that after a meeting 
with Mr. Carter Friday Mr. Khalil 
will visit Britain. France. West Ger- 
many, Romania. Austria and 
Yugoslavia. 

Mr. Khalil will give Mr. Carter a 
letter from President Anwar Sadat 
assessing the situation in the dead- 


Egyptian officials said the U.S. 
compromise, calling for autonomy 
by December of next year, could 
“serve as a basis for negotiations.” 

The authoritative A1 Ah ram 
newspaper said that Mr. Sadat's 
letter to M". Carter reflected the 
Egyptian position that the U.S. 
“proposal could serve as a basis for 
negotiations with the aim of realiz- 
ing linkage and a commitment to 
the establishment of full autono- 
my." 

Another dispute centers on 
Egypt’s commitments under a 19S0 
joint Arab defense pact that obli- 
gates it to assist other Arab states 
militarily if they are attacked. 

Israel argues that a clause in the 
draft treaty makes such commit- 
ments null and void, but Egypt re- 
jects the Israeli interpretation. 

Hints dropped by officials and 
state-controlled newspapers sug- 
gested that Egypt might seek an 
amendment or the rephrasing of 
this section. 


Moreover, the two former Mid- 
dle East antagonists appeared di- 
vided on the very principle of 
whether the negotiations, which 
bogged down more than two weeks 
ago, should be continued. 


locked negotiations and suggesting i r ry 

ways of overcoming the difficulties. LaTIOS OI Op 
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Stresses Rights 
To Argentinians 

BUENOS AIRES, Nov. 28 (AP) 
— King Juan Carlos of Spain told 
leaders of Argentina’s military re- 
gime yesterday that “political order 
and social peace can nave no other, 
foundations than the dignity of the' 
person, the inviolable rights of man 
and respect for the law. 

The monarch, speaking at a state 
dinner in his honor, did not criti- 
cize his hosts, but emphasized that 
bis government believes terrorism 
and social upheaval can be dealt 
with “by peaceful means, that these 
problems can be tackled and re- 
solved politically.” 

President Jorge Vidda, respond- 
ing to his guest’s remarks, said the 
military took power in March, 
1976, supported by the Argentine 
people, “to recover the national 
dignity and human rights that were 
affronted by terrorist aggression.” 
He said the regime would eventual- 
ly restore democratic rule. 

Meanwhile, Foreign Ministers 
Carlos Pastor of Argentina and 
Marcelino Oreja of Spain worked 
out details of economic accords ex- 
pected during the visit as Juan Car- 
los went about Buenos Aires, greet- 
ed by thousands shouting “Long 
Live the king!” 


The principal difficulty in the 
talks, which began Oct. li, was the 
Egyptian demand for a timetable 
spelling out the steps or establish- 
ing Arab autonomy in the West 
Bank and Gaza Strip. 

Egypt wanted the transition to 
self-rule synchronized with a par- 
tial Israeli withdrawal from the 
Sinai, both to be completed in nine 
months. 

When this was rejected bv Israel. 

Steel Strike 
In Germany 

(Continued from Page 1) 

eliminated since the mid-1960s, is 
to shorten the work week. 

Eugen Loderer, the union presi- 
dent, who was greeted with snouts 
of “Hang lough, Eugen!" when he 
visited Hoesch’s plant in Dort- 
mund before dawn, has said that 
the outlook in the industry is such 
that the work week would have to 
be cut to 16 hours by 1985 in order 
to maintain the current work force. 

“If you don’t change the work 
hours.* he said, “then you’ll have 
to cut the work force in half by 
19S5." The employers point out 
that the union itself recognizes the 
weakened condition of the steel 
industry, which was operating be- 
fore the strike at about 65 percent 
of capacity. 

Orders Are Down 

Many companies are running at 
a loss, orders for rolled steel were 
off by 12 percent last month, and 
imported steel accounted Tor 40 
percent of sales in the country dur- 
ing the summer. 

Culling the work week, in the 
minds of German employers, 
would likely mean hiring new men, 
and new employees tend to cost 
twice as much as their salaries be- 
cause of the high social and fringe 
benefits that they are paid. 

“In the end.' cutting the work 
week will sharply weaken our com- 
petitiveness and will eliminate 
rather than save jobs.” said Franz 
Josef Wtiswriler. chairman of the 
management group. The hard char- 
acter of its position seemed to go 
beyond the steel industry, taking 
on the aspect of a battle against 
what seems to be regarded as a un- 
ion attempt to set up a bridgehead 
for a general attack on the 40-hour 
week in the country. 

The strike was also being closely 
watched throughout Europe. Simi- 
lar negotiations on a 40-hour week 
are going ahead within the Dutch 
steel industry and Swiss newspa- 
pers commented that the strike had 
a special significance for the Swiss 
steel industry. 

Attitudes toward cutting the 
work week have varied widely. 

Steelworkers in Belgium began 'a 
39-hour week this month that will OllPnPP 1 .fllirt 
be reduced to 38 hours in July and Y UCWCi/ ^ UUI 1 
to 35 by 1980. In Sweden, however, 
the metalworkers do not consider 
cutting the 40-hour steel industry 
week as feasible, except in special 
job categories. 


am 


Egypt is urging a resumption of 
the talks. “We insist on [additional] 
negotiations." Mr. Khalil said 
recently. 

The newspaper A1 Gomhouria 
said the talks should be resumed 
“on the bans of placing the Egyp- 
tian remarks on the negotiating 
table.” 

But Israel, which approved the 
(ext of a treaty that makes only a 
vague reference to linkage, consid- 
ers further negotiations unneces- 
sary now. 

Ion Smith Wants 
Date and Place 
To See Rebels 

SALISBURY, Rhodesia, Nov. 28 
(AP) — Prime Minister Ian Smith 
said today he will greet U-S. and 
British envoys here next week with 
just oae request — to name the 
date and venue for peace talks with 
black guerrilla leaders. 

After a meeting at his office with 
his black colleagues in the transi- 
tion administration, Mr. Smith 
spoke to reporters as U-S. and Brit- 
ish envoys Stephen Low and 
Gedwyn Hughes were to arrive in 
Tanzania on the first leg of a swing 
through Africa. He said: 

“Wien they come, we will say,' 
‘We are ready for an all-party con- 
ference, give us the venue and the 
date.’ What else is there to 
discuss?” 

Mr. Smith also maintained that 
the Western powers have promised 
that the conference will go ahead 
even if Robert Mugabe oik! Joshua 
Nkomo, co-leaders of the Patriotic 
Front guerrilla alliance, refuse to 
come. Mr. Nkomo said this week 
that an all-party conference was a 
“nonstarter." 

Mr. Smith said: “The British and 
American governments have told 
us that if any of the parties refuse 
to attend this conference, then they 
will go on without them. That is a 
very important point Are they 
going to have the determination, 
strength and courage to do that?” 



To 30,000 


U.S. Plans to Doub 
Its Refugee Quo 



PROTEST RESTRAINED — A policeman holds back an Iranian student Monday outside die 
Mormon Tabernacle in Salt Lake Qty daring a speech by P resident Carter. About 200 I ranians 
were protesting U.S. support for the shah. A scuffle broke out and five persons were arrested. 

A Result of Intelligence Review - 

U.S. Has Contacts With Iran Opposition 


Congress May Reconsider 
Its Overseas Tax Measure 


(Continued front Page 1) 

residing outside national bounda- 
ries. 

Rep. U liman said the deductions 
in the new law are designed to pro- 
vide “equity” for Americans living 
in Europe. 

The cosi-of-living deduction will 
be based on New York prices. It 
will only apply to the first S33.000 
of income. 

In private conversations. Rep. 
U liman indicated that the cost-of- 
living deduction could be redrawn 
if it proved unfair to individuals in 
high-income brackets. 

Value-Added Tax 

While U.S. citizens in Europe 
pay value-added tax on products 
they buy. this tax will not be credit- 
ed against U.S. income tax. Rep. 
Ullman said he doubted ibis could 
ever change. He indicated, howev- 
er. that persona] income tax rates 
in the United States could eventu- 
ally drop if a value-added tax was 

Language Law 
Is Rebuffed by 


Dutch Talks Fail 
On Wages Pact 

THE HAGUE Nov. 28 (Reuters) 
— Talks between the government, 
union . n and employers on a central 
wage agreement for next year failed 
i.ist" night, when the unions rejected 
government proposals to curb So- 
cial Security payments. 

Social Affairs Minister WiUem 
AIbcda said that he was disappoint- 
ed that the proposals were not ac- 
cepted by the unions because they 
were fully adequate and provided 
the possibility of a good social-eco 

nomic policy.’ 

Wage bargaining will now take 

{ Mjce at the industry and company 
ev’cl. as in previous years when 
central talks had also broken down. 


MONTREAL, Nov. 27 (UPI) — 
The Quebec government said yes- 
terday that it would seek support 
for its language law in the Supreme 
Court of Canada, following a unan- 
imous ruling by the Quebec Court 
of Appeals that a key part of Bill 
101 is unconstitutional. 

Earlier yesterday, the Quebec 
court, sitting with seven justices in- 
stead of the normal three, unani- 
mously upheld a lower court ruling 
that Chapter 3 of the legislation 
contravened the terms of the Brit- 
ish North American Act, Canada's 
constitution. 

The dis 

that Frencn is the only 
guage of the Quebec courts and leg- 
islature. 

The bench agreed with the ruling 
of Quebec Superior Court Chid 
Justice Jules Deschenes that the 
chapter violates the section of the 
British North American Act that 
guarantees the use of both English 
and French in the courts and legis- 
lature of Quebec and the federal 
government. 


he disputed chapter stipulates 
French is the only official Ian- 


instituted there. He said he was 
“completely committed” to that. If 
U.S. income tax rates came down, 
so would the tax bill of Americans 
overseas. 

Rep. Ullman said he did not 
know the impact the new tax bill 
would have. He said he welcomed 
concrete examples once the law 
went into effect. He indicated he 
could be persuaded to modify it if 
substantial numbers of Americans 
had to leave Europe. “We want to 
keep a viable American presence 
around the world,” he said. 

Die situation of Americans re- 
siding overseas has been confused 
ever since Congress enacted the 
1976 reform. That law reduced the 
income exclusion to 515,000 and 
■taxed remaining income at higher 
rates. The law never went mto 
effect. The current bill was passed 
two years later. 

While Rep. Ullman acknowleged 
there had been communications 
problems between Americans 
abroad and Congress, be discount- 
ed the idea of special congressional 
representation for overseas Ameri- 
cans. 

“You are not the forgotten 
Americans.” he said to members of 
the Tax Institute at a Japanese ho- 
tel on the Seine. “We want to give 
you the representation and the 
equity you deserve. This is a parti- 
cipatory government." 


Democrat Declared 
S. Dakota Winner 

PIERRE S.D., Nov. 28 (AP) — 
Tom Daschle, a Democrat, won 
riectioa to the U.S. House of Rep- 
resentatives by 14 votes, the South 
Dakota Canvassing Board an- 
nounced yesterday. 

The board said Mr. Daschle had 
received 64,661 votes to 64,647 for 
Leo Thorsness, Mr. Daschle was 
one of the few Democrats to sur- 
vive the Republican landslide in 
the state on Nov. 7. 

Dayan to Visit Switzerland 

TEL AVIV, Nov. 28 (UPI) — 
Foreign Minister Moshe Dayan 
will visit Switzerland for two days 
next week, the Foreign Ministry 
said today. 


By Don Oberdorfer 

WASHINGTON, Nov. 28 (WP) 
— The United States in recent 
weeks has initiated substantial and 
continuing contacts with the oppo- 
sition to the Shah of Iran ana nas 
informed the shah that it was doing 
so, according to administration 
officials. 

The contacts, coming after years 
of minimal connections to the in- 
ternal forces opposing the Iranian 
leader, are among the early results 
of growing displeasure in the White 
House with U.S. Embassy and in- 
telligence reporting on political de- 
velopments in that strife- torn coun- 
try. 

President Carter, in a handwrit- 
ten memorandum dated Nov. 11 
and leaked to two newspapers late 
last week, expressed dissatisfaction 
with the quality of “political intelli- 
gence,” with particular reference to 
Iran, and ordered a top-level review 
of the subject 

White House Press Secretary 
Jody Powell, speaking to reporters 
in St Louis yesterday, confirmed 
the substance of the memo, but in- 
sisted that it “wasn’t a chewing 
out” of Central Intdlience Director 
Stansfiekl Turner. 

Report Is Due 

Informed officials said a report 
from Mr. Turner, Secretary of Stole 
Cyrus Vance and National Security 
Adviser Zbigniew Brzezinski is due 
shortly at the White House to ana- 
lyze the intellience failures on Iran 
and make recommendations for re- 
medying the underlying defects. 

The administration is expected 
to move with great caution in con- 
tacts with opposition groups and 
other changes in its reporting ef- 
forts in Iran, in view of the tense 
conditions there. The next two 
weeks, culminating in the high 
point of a Moslem holy period on 
Dec. 1 1, is considered a particularly 
difficult period. 

Any shifts in policy or opera- 
tions that would be seen in Tehran 
as undercutting the shah would go 
against the strong thrust of U5. 
objectives there. 

But at the same time, failure to 
remedy the intelligence defidences 
would leave the united States fly- 
ing blind in a still-developing situa- 
tion of great international impor- 
tance according to concerned offi- 
cials. 

However, the sudden public 
warning by Soviet party leader 
Leonid Brezhnev on Nov. 19 


against U.S. interference in Iran is 
seen by some U.S. observers as po- 
tentially the beginning of a new 
phase. 

Soviet press organs had been un- 
usually restrained during the build- 
up of Iranian unrest, but since Mr. 
Brezhnev’s statement. Radio Mos- 
cow has attacked “imperialist 
meddling" in Iran, endorsed the 
struggle to oust Western mlltiary 
and nonmilitary advisers and por- 
trayed the Soviet Union as the pro- 
tector of the I ranian masse s against 

foreign interference. 

One Assessment 

A draft CIA assessment of mid- 
August, which was circulated 


One of the most wonysome gaps, 
according to official sources, is the 
scarcity of information about the 
current activities of the Soviet 
Union, which, shares a 1.200- mile 
border with Iran and has twice oc- 
cupied parts of northern (ran since 
World War IL 

Close Relations 

The Russians have informed the 
shah and the United States that 
they hart no part in the unrest, and 
there is said to be little hard evi- 
dence to the contrary. 

There is a consensus among U.S. 
experts on Iran that the extremely 
dose U.S. relations with the shall 
and the CIA’s partnership with his 


among several government a ge nci e s secret police agency, Savak, imped- 
before being rqected by top CIA ed the development of independent 
offi cials, reported that “Iran is not sources of reporting on Iranian in- 
in a revolutionary or even pre-revo- temal matters, 
lutionary situation.” 

Several weeks later, well-coordi- 
nated demonstrations involving 
more than 1 milli on people in 
Tehran alone disproved the opti- 
mistic estimate — but U-S- intelli- 
gence reportedly had little informa- 
tion on how the demonstrations 
were planned, organized or funded, 
or who was behind them. 


Some sources said there was an 
agreement with the shah, either ex- 
plicit or tacit, that the United 
sratfta would have nothing to do 
with his opponents. 

Given the extensive Savak appa- 
ratus, it was considered almost im- 
possible to have any level of con- 
tact with opposition forces in Iran 
without the shah's knowledge. 

No Hint of Successor 


WASHINGTON, Nov. 28(NYT) 
The Carter a dminis tration has 
decided u> seek congressional sup- 
port for allowing 15,000 more Viet- 
namese boat refugees into this 
country by May, doubling the quo- 
ta previously set. . . . 

As a result of the dramatic nse in 
the number of the “boat people 
fleeing Vietnam and seeking haven 
tnMalaysia and elsewhere, the ad- 
ministration has tried to take the 
u»ad in finding permanent homes 
for the refugees, most whom are 
ethnic Chinese. 

Earlier in the year, when 1,500 to 
1,700 refugees were fleeing monthly 
by boat, the United States set a 
quota of 12,500 such boat people to 
be allowed entry through next 
April 30. Another 12^00 Laotians 
and Cambodians, who. had fled 
overland into Thailand, Were also 
to be admitted. 

But the number of boat people 
h as jumped to 20,000 a month, the 
most dramatic manifestation being 
the plight of the freighter Hat 
Hong, with 2^00 Vietnamese na- 
tionals aboard, mostly ethnic Chi- 
nese. 

Until last week, the boat was de- 
nied haven anywhere. . The atten- 
tion paid the Hal Hong, last 
refused admittance by Malaysia, 
generated a major policy review by 
the Carter administration. 

As a result. Attorney General 
Griffin Bell announced that he 
would use his emergency authority 
to allow into the United States 
2^00 Vietnamese boat people now 
in camps in Malaysia — exactly the 
number on the Hai Hong. This was 
to encourage the Malaysians, with 
nearly 40,000 refugees already in 
crowded camps, to permit the Hai 
Hong to dock. Other countries f ol- 

Italian Priest Guilty 

Of Arson, Homicides 

BELLUNO. Italy, Nov. 28 (UPI) 
— A priest accused of arson and 
multiple homicide was convicted 
yesterday and sentenced to four 
years in prison for his part in a 
1976 hotel fire that cost the lives of 
t persons and badl 
Don 


six 


Giuseppe 


nine. 
.55, 

was held responsible for an April 
12, 1976 blaze that ravaged the Do- 
lomite residence in the town of 
Sappada, near Belluno. The priest 
managed the residence cm a part- 
time baas. 


Moscow Promotes Brezhnev Allies 


By Craig R. Whitney 

MOSCOW, Nov. 28 (NYT) — 
The Soviet leadership yesterday 
promoted several allies of resident 
Leonid Brezhnev to the inner circle, 
but the shifts gave no him of who 
his successor might be. 

The party's Central Committee 
met and elevated Konstantin Cher- 
nenko,’ a 67-year-old protege of Mr. 
Brezhnev, 71. to full membership in 
the ruling Politburo. Mr. Chernen- 
ko, who is one of the national party 
secretaries under Mr. Brezhnev, the 
party general secretary, had been 
an alternate, or nonvotmg. member 
since October of last year. 

A first deputy premier, Kirill 
Mazurov, 63. reportedly ailing, was 
mitburo 


dropped from the P< 
reasons of health and 


at 


for 

his 


request 

Inst 


stead, another first deputy pre- 
mier, Nikolai Tikhonov, 72, was 
made an alternate member of the 
Politburo. So was the party leader 
of Georgia, Eduard Shevardnadze, 
who has presided over that nation- 


Carter Warns U.S. Urban Leaders 
They Face Cuts in Federal Funds 


ST. LOUIS. Nov. 28 (AP) — 
President Carter, declaring that 
“no aspect of government will be 
sacred, warned urban leaders in 
the United States yesterday that 
the next federal budget will be 
“very, very tight" and that they will 
have to exercise restraint to help 
fight inflation. 

“All of you have been through 
the budget cycle yourself, and you' 
know what it is to face unlimited 
demands with limited resources,” 
he told the board of directors of the 
National League of Cities. 

In an earlier speech before the 
league's annual convention, Mr. 
Carter pledged “to do this without 
starving useful 


alistic republic since September, 
1972. 

The shifts had been expected 
since the death in July of Fyodor 
Kulakov, a Politburo member who 
at the age of 60 had been viewed as 
a possible successor to Mr. Bre- 
zhnev. Mr. Kulakov was responsi- 
ble for agriculture, which, Mr. Bre- 
zhnev noted yesterday, remains a 
checkered sector of the economy. 

Mikhail Gorbachev, the 57-year- 
old party leader of Stavropol prov- 
ince. an important farming area in 
north Caucasia, was made one of 
the national party secretaries, pos- 
sibly in charge of agriculture. 

The changes in the inner leader- 
ship leave the Politburo, the party’s 
highest ranking institution, with 13 
full members and 9 alternates, all 
but one in their 60s and 70s. In ad- 
dition the inner circle includes six 
national secretaries who are not 
Politburo members. 

Those promoted owe their ca- 
reers to Mr. Brezhnev, who over the 
years has solidified his power base 
in the collective leadership by ap- 
pointing men loyal to him. 

None of those elevated is young 
enough or wdl enough known to be 
•considered an obvious candidate to 
succeed Mr. Brezhnev if be stepped 
down. 

Mr. Chernenko has been closely 
associated with Mr. Brezhnev since 
the early 1950s, when he served as 



\1 


Konstantin Chernenko 

the propaganda chief in the Molda- 
via, where Mr. Brezhnev was then 
party chief. After 1956, Mr. Bre- 
zhnev became a national party sec- 
retary under Nikita Khrushchev 
and made Mr. Chernenko head of 
his personal staff. 


Following his appearance before 
the mayors, Mr. Carter flew to Salt 
Lake City, where he accepted a 
“family unity award” from the 

Mormon Church. In a speech in the O « - • -g- TO 

strategic Impact Is Seen 

era, mobile, permissive society.” 

Five Iranian students were ar- 
rested in scuffles outside where the 
president was speaking. They were 
among 200 Iranians protesting U.S. 
support of the shah of Iran. 


In Black Sea Ferry link 


(Continued from Page I) 
blamed on Romanian bureaucracy 
and antiquated handling me thods 
In some cases, Soviet diplomats 
have hinted at official interference. 
Romanian laws barring passage of 
-to oo mis witnout r i , T foreign troops have made it nearly 

programs.” He said IjDiPOSed. DY fr ail im Pp sslbIe for Soviet Union to 
repeatedly Om speXg ” - send mops to Bulgena for jour 

would be scrutinized as carefully as 
domestic programs, but he did not 

say military spending would be cut TEHRAN, Nov. 28 (AP) — Iran 
Mr. Carter is committed to cut- today banned religious processions 


Processions Ban 


For Holy Month 



ting his 1980 federal budget by be- 
tween $15 billion and $20 billion to 
achieve a deficit of no more than 
$30 billion. 

The president left little doubt 
that urban programs will be 
reduced. At a 15-minute briefing 
for leaders of the municipal lobby- 
ing group, he said, “The 1980 budg- 
et will be very, very tight." 

Hussein Back From Iran 

AMMAN. Jordan. Nov. 28 (UPI) 
— King Hussein returned today af- 
ter a three-day visit to Iran for talks 
with the shah. 
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during the Moslem holy month of 
mourning, Moharram, that begins 
Dec. 2, in an attempt to head off 
further violent protests against the 
rule of Shah Mohammed Reza 
PahlavL 

The miHtoxy-led government said 
that the ban is intended to prevent 
the exploitation of religious groups 
by those who have caused incidents 
at religious ceremonies in the past. 

The move was likely to intensify 
opposition to the government, es- 
pecially among the mullahs, or 
Moslem priests, who have led much 
of the campaign against the 59- 
year-old shah since the bloody pro- 
tests erupted 1 1 months ago. 

Religious passions among Iran's 
32 million Shiite Moslems run high 
during Moharram. The emotional 
of the month is expected to be 
10 and Dee. 11, when the 
faithful whip themselves in mourn- 
ing for the martyred Imam Huscm, 
grandson of the prophet 
Mohammed. 


maneuvers, except by sea. 

One of the problems is a differ- 
ence in gauge between Soviet rail- 
way fines and those elsewhere in 
Europe. The wheel assemblies of 


the wide-gauge Soviet railroad cars 
have to be narrowed by 85 millime- 
ters before they can run on 
Ro m a nian , Bulgarian or other Eu- 
ropean tracks. 

Adjustments Skm 

The slow methods used in adjust- 
mg the wheel assemblies at the 
Soviet- Romanian border contribut- 
ed heavfly to delays, and Romania 
i Soviet 


refused Soviet demands for a wide- 
gauge fine across Dobrogea. 

While the same problem is faced 
when the 70-ton railroad cars are 
unloaded from the ferryboats at Hi- 
chevsk and Varna, Bul garian offi- 
cials say they are using much faster 
techniques. 

Varna port authorities claim they 
can now lift 12 cars at a time, com- 
pared to only 3 under old methods, 
“ndtiiey say a ferryboat with 
13.000 tons of cargo can be unload- 
ing contraceptives across the coun- 

ajssjw-s ™ 

The shop was set up by the Con- 


Contraceptives 
Sold in Dublin 
To Test a Bern 

DUBLIN; Nov. 28 (UPI) — A 
shop in central Dublin started sell- 


lowed suit with o 
Malaysians relented. 

That brought, iht total ef kl 
people to be admitted by aJ£ 

to 15 , 000 . Offiriafe WvSS 

that Mr. Bell would meet 
members of the Home 
Committee,- which haadfejj*] 
gration matters, to consult <3 
need to allow the additional 
boat people into the United 
— making a total of 3O.0f»3 
people by April 30. ■ “ 

In addition, the 
wants to admit 4*375 mortcZIjj 
dians now in Thailand 
about 3 — j-T’-pw 

Cuba. 

The Carts' _ 

tends to submit legislation 
year allowing more refugees ft 
ter the United States on. a read 

basis. “ 


Malaysia Asks Carter Aid 1 

BANGKOK, Nov. 28 (Nyw 
The Malaysian government gT ■ 
dressing an orgeat appeal to M - 
dent Carter to inspire a major iM 
national effort to provide anti - 
for the growing Dow of reftk 
from Vietnam. 'll 

“Mr. Carter, please take thek 
among nations of the free wotf' 
the home affairs minister. Gfcaj 
Shafie, planned to say in a a 
today. T3o something ntfc 
the text continues. Mr. Gtu»_ 
the Cabinet member in char* 
the refugee problem. 

Malaysia is the principal deft - 
turn of those who set out across 
Sooth China Sea from Victual 
fishing boats. Refugees are ang 
in Malaysian camps at the rut ' 
about 1,000 a day. - J. 

In a speech prepared for ddht 
to senior Southeast Asian mtffi 
officers and officials in Kg 
Lumpur, Mr. Ghazali wrote: ^ 
“Countries who contribaj 
toward the creation of this probi 
just cannot turn their headirx 
wish it away. They are not faMB . 
their obligations in the canted! . 
human rights simply by often 
money to the United Nations H 
commissioner for refugees and i 
taring at a distance what Mala*, 
should or should not do. w 
science money is not the answer,’ 
Mr. Ghazali wrote that the Ur 
ed States held the key to the pro ' 
lem. As long as the Vietnamese ! , 
lieve the United States will even ‘ 
ally accept them, the flow ; 
Malaysia, which in many cases 
abetted by Vietnamese authoriti 
will continue, he said. 

He added: 

“And so, I think, the time! 
come when Mr. Carter has id 
provoked into making a defin 
stand in the spirit of human rig 
with regard to these miserable p 
pie. If the United States » 
sincerely prepared to receive 
people, then no limit or criteri 
their entry into the United St 
should be placed.” 


2d Group to Canada 

KUALA LUMPUR, Malay 
Nov. 28 (Reuters) — A sea 
group of Vietnamese refugees 
161 of them from the freigh 
Hai Hong left Malaysia today 
new homes in Canada. 

Tanzanians 
Raid Ugand 

(Continued from Page 1) 
Mr. Obote went into exile in Tt 

Tania. 

In 1972, armed Ugandan exfl 
invaded southern Uganda fro 
Tanzania but they were crush 
rapidly by the Ugandan Arm 
Uganda has repeatedly reporu 
border clashes and invasion threa 
from Tanzania, but this week 
Tanzanian invasion of Uganda 
the first confirmed by independe 
sources. 


Tanzania Denies Invasion 

DAR ES SALAAM, Tanzani 
Nov. 28 (AP) — Tanzania today! 
beled as a new lie a Ugandan riai 
that thousands of Tanzanian troof 
have penetrated Uganda. i 
A statement issued from Tana 
nian President Julius Nyerere’s oj 
ice called the Ugandan claim 
smokescreen intended to cm* 
Ugandan preparations for a nq 
invasion of Tanzan ia 
The statement said, “Tanzaf 
harbors no claim on an inch 
Ugandan territory. She has i 
done so in the past nor does » 
intend to do so in the future." 


tracepuvc Action Program; which 
is leading a campaign to force the 
government to repeal the ban in the 
strongly Catholic republic. 

The importation and sale of con- 
traceptive devices is a criminal of- 
fense in Ireland. 

A recent Supreme Court ruling, 
however, declared that prohibition 
of the importation of contracep- 
tives for private use is unconstitu- 
tional 


Officials say that at the outset. 
4-5 trillion tons of cargo will be 
earned annually by the ferryboat. 

2 Quakes Shake Japan 

TOKYO, Nov. 28 (UPI) _ Two 
weak earthquakes shook Japan’s 
rantral Pacific coast today but 
there were no reports of casualties 
or damage, the Meteorological 
Agency reported 


Anrin Appeals to World Leadenf 

NAIROBI, Nov. 28 (AP) 
Marshal Amin today appealed 
United Nations Secretary-Gen^ 
Kurt Waldheim and other wof 
leaders for help in ending the 
calating border conflict with 1 
zania, Radio Uganda reported, 
The appeal, in a message, w 
mas wade to the leaders of the C* 
ganization of African Unity and* 
the Arab League. 


Pentagon to Tighten 

Security on Launches 

COCOA, Fla,. Nov. 28 (AP) 
i The Defense Department has t 
aded to enforce a 1968 directive l 
dering that all military launch . 
be kepi secret until after liftoff, t 
Florida newspaper said today. , 
Vandenberg Air Force Base 10 
California has followed the pd#}. 1 
but officials at Cape Cana?®® 
have publicized most tnihtaff.; 
launches several days in advBt° e, ‘! 
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:i^ldedlistic 9 ■ 

'v jj 

*‘ *£?*$’ By W.B. Rood 

ic ;> ".iVjisAN FRANCISCO, Nov. 28 - 
_ »U tf Vjb« former San Francisco supervi- 
w 'hu-h who being held in connection 

Lill »‘* y. i,, ^ith the fatal shooting yesterday of 
<lu; j/^-Iayor. George Moscone and Su- 
" M " n,,. j^arvisor- Harvey Milk was por- 
M.ii ,/^.ayed by friends and associates os 
A l’n| ; tt idealistic and uncompromising 
ibc , sung conservative who “thought 
i, »iui ^ could change things." 

iil 1 ! W.im D anWbite. 32 - who quit his dly 
11 1’* ‘In k sost recently and then was refused 

^■anstatemenL was seen as a 
>!»i ;ul aunch supporter of law-and-order 
| 1 I \iuses and a friend to both the city 
. Police and Are departments, on 
uw\! s,; ( rd ^tich he served until he was elect- 

,C ***J supervisor a little more than a 
earaga 

— “-He was very nice, very conserv- 
v*«ia nvc, considerate and consden- 

' 'Vous — very idealistic,” said a 
^ K - '*■>* \,ieod aho has known Mr. White 
■ i sljn ^-'toDnce childhood. 

! ur * t ’ m “He' thought be could change 
ln Tifc Stings as a supervisor. He was par- 
' - l ’ r! !■» ^ rculariy concerned about dishones- 
" U|!, « C* J/m dly government.” 

■'«» * But some also saw a stern, hot- 

ru * ! pkav - nnpered side to the Vietnam veter- 


»:iu! i„. 


Black and White 


' ■'“''iivifof “He was not a very compromis- 
'iUiiiiio 'w>ig person. He tended to see things 
uK-n;h C r' 1 i black and white,” said a friend. 
pt.-.hi[.' nv Q > Mr. While surrendered to police 
1 1 *. she ^ ss than an hour after the shoot- 
v li, . •vt'3S* at San Francisco City HalL 
i:.i s.-j | r J“«r. White had an appointment 
its iv, '.“'tfth the mayor, who was later 
i?i v jm,^. 5 cnmd dead in his office. The killer 
• ,| , v ' ^ f hen went to the supervisors' offic- 
vh-ir -n -> S where Mr. Milk, 48, was slain. 

[li M*- Whit® won -his supervisorial 
, U I flection last year in a door-to-door 
j, K ; V k p Campaign that emphasized the im- 

■ '•Tcaortance of to«»h stands against vi- 
M, -'.‘>leiil crime. ' 

4 •r.Muir. ,i -j “T^, e people in my district didn’t 
^ ‘l* 1 ; ,ltfB boric -their, whole lives just to be 
, 1 M ■ 7t ' a Prisoners in their own homes,” he 
' a ihr.aid during the campaign. “We’ve- 
. ' ;,t ? ' ';ot to stand up to the criminal ele- 
v ■ Mjen tin this city.” 

' Mr. White- was scheduled to 

^tieodve a commendation for hero- 
w sm this week for saving a woman 
'•••liiraid child from a blazing h uilding 
i; “ ’■« ik'n August, 1974. 

- Not lie Type 

: t_Fire Chief Andrew. Casper said 

■ il-n: y esterday that Mr. White “would 

;.i -.-.tever appear to play the role of 
\ vv^omeone who would assassinate a 
> li. . . 1 ,; aajor figure — more the other way, 
omeone who would protect He 
i •„ fss a paratrooper, a former police 
\l i ,- fficer and a firefighter." 

’ Growing up in San Francisco. 
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C Son fanduo Ovonads via AP 

Former San Francisco Supervisor Dan White, left, after sur- 
rendering in connection with die slayings of Mayor George 
Moscone and Supervisor Harvey MQk on Monday in Gty HalL 


Mr. While had an all-American im- 
age — captain of both his high 
school football and baseball teams 
and later a Golden Gloves fighter. 
In Vie tnam, friends said, Mr. 
White was a combat paratrooper. 

“He wrote me a lot while he was 
over there,” a family friend said. 
“He said the war was stupid. Fight 
for a hill one day and then come 
back and take it again two days lat- 
er — the kind of thing you heard 
from a lot of guys who were there.” 

Did the war change him much? 

“Not that 1 could see,” the friend 
said. 

U.S. Police Recover 
3 Monet Painting s 

SANTA BARBARA, Calif., Nov. 
28 CUP!) — Three paintings by 
Claude Monet stolen last weekend 
from the Santa Barbara Museum of 
Art. were recovered yesterday, the 
police said. 

The impressionist paintings, val- 
ued at SI million, were the three 
most valuable in the museum's col- 
lection. Police said the paintings 
were -returned to a museum 
employee, and two suspects were in 
custody. 


Mr. White surprised friends 
when he decided to get married a 
little more than two years ago. 

“He was always a very independ- 
ent person, and his f amil y used to 
say, ‘Ah, he'll never, get married’," 
said the friend. “Then he met Mary 
Ann [his wife] and 1 she changed all 
that.” 

Mr. White’s friends describe him 
as a man who is quid: to take on a 
challenge, a trait they say could 
have made his losing battle to be 
reinstated to the Board of Supervi- 
sors an unbearable defeat. 

He resigned from the board Nov. 
10, announcing that he couldn’t 
support his wife and 4-momh-oJd 
child on the $9,600 a year the job 
paid. About a week later, he 
changed his mind and requested 
that his resignation be withdrawn. 

At first. Mayor Moscone, 49, in- 
dicated that he would reappoint 
Mr. White to the job. Then he re- 
versed his decision. Hie mayor had 
called a press conference yesterday 
to announce he was naming Dan 
Horanty, a real estate loan officer, 
to the job. 

Friends say Mr. White thought 
(he mayor had caved in to political 
pressures. 

© Las Angela Times 


U.S. High Court to Rule on Questioning of Suspects 


WASHINGTON. Nov. 28 (NYT) 
— The Supreme Court yesterday 
accepted an appeal of a New York 
murder conviction and agreed to 
decide whether the police can con- 
stitutionally hold a suspect for 
questioning when they do not have 
enough information to sustain a 
valid arresL 

The issue is a significant open 
question in criminal law, and is one 
that the court has specifically de- 
clined to rule on in earlier cases. 

The case. Dunaway vs. New 
York, involves a young Rochester 
man, Irving Dunaway, who was 
picked up for questioning after a 
police iniormant linked him to a 
robbery and fatal shooting that 
took place several months before. 

At the police station, he Tn»<te in- 
criminating, statements and drew 
sketches of the murder scene At 
his trial, be asked that this evidence 
be suppressed on the ground that 
. the interrogation bad actually been 
an illegal arrest. 

But the trial judge and the New 
York appellate courts ruled that 
under New York law a suspect 
could be hdd for questioning on a 
“reasonable suspicion” of involve- 
ment in a crime, even if the suspi- 
cion did not rise to the level of 
“probable cause” needed to make a 
legal arresL The detective in the 
case conceded that he did uot have 
probable cause for an arrest when 
the yoking man was brought in. 

Dunaway's appeal reached the 
Supreme Court once before. In 
197S, when the justices sent his case 
back for reconsideration. That 
time, the lower court ruled that the 
arrest bad been illegal but the New 
York Court of Appeals reaffirmed 
the conviction. 

Other Supreme Court action yes- 
terday included : 

In a case involving a c laim or un- 
constitutional police conduct in 
West Haven, Conn., the court va- 
cated a U.S. appeals court decision 
that municipalities could be sued 
directly under the 14th Amend- 
ment for unconstitutional actions 
of their employees. 

The justices told the 2d U.S. Cir- 
cuit Court of Appeals to reconsider 
its decision in the light of a subse- 
quent Supreme Court derision that 
a ties can be sued under the Civil 
Rights Act of 1871. The apparent 
effect of yesterday’s action is to cut 
off. at least for now, an expanding 
area of constitutional law. The jus- 
tices seem to be saying that if a spe- 
cific law grants a remedy, there is 
no need for a court to create a new 
constitutional right 

The court let stand a decision by 

Blast Kills 1 in U.S. 

CLINTON. IIL Nov. 28 (UP1) — 
A propane gas explosion at the 
construction site of the Illinois 
Power nuclear plant near Clinton 
killed one worker and injured an- 
other yesterday. 


the Appellate Division of the New 
York state Supreme Court that 
United Airlines could not legally 
require its stewardesses to take an 
unpaid maternity leave in early 
pregnancy. 

The case, United Airlines vs. 
State Human Rights Appeal Board 
began with complaints by two New 
York-based stewardesses to the 
State Divirion of Human Rights, 
which rejected United's claim that 


the policy was required by concern 
for passenger safety. The division 
ordered the airline to allow 
stewardesses to fly until the seventh 
month of pregnancy unless doctors’ 
reports showed a medical reason 
not to continue working. United 
had sought a Supreme Court review 
on the ground that an interstate 
carrier should not be bound by the 
fair employment legislation of indi- 
vidual states. 


N.Y. Times and Reporter 
Denied a Court Review 


By Linda i 

WASHINGTON. Nov. 28 (NYT) 
— The Supreme Court said yester- 
day that ft would not review the 
contempt of court convictions of 
The New York Tunes and its 
reporter, Myron Farber, for their 
refusal to turn over Far bet’s notes 
in a New Jersey murder case. 

The justices'^ action leaves stand- 
ing a ruling by the New Jersey Su- 
preme Court that neither the U.S. 
Constitution nor the New Jersey 
law designed to protect reporters 
and their sources permits a reporter 
to refuse information demanded by 
a defendant in a criminal case. 

Because the murder trial is over, 
the court's refusal to hear the news- 
paper’s -appeal has no immediate 
effect on any of the parties. The 
Times has paid in full its civil and 
criminal contempt fines totaling 
$285,000. 

Farber, 40, had been given an 
open-ended sentence for civil con- 
tempt, on which be spent 39 days in 
jaiL It ended Oct. 24, when a Ber- 
gen County jury acquitted Dr. 
Mario Jascalevicn, 51, of charges 
that he injected three hospital pa- 
tients with lethal doses of curare, a 
powerful muscle relaxant. 

After the acquittal, Farber’ s six- 
month jail sentence for c riminal 
contempt was suspended perma- 
nently. 

Nevertheless, yesterday's action 
may well have an effect on the-deti- 
cate and shifting balance between 
the constitutional guarantees of the 
right of a free press and the right to 
a fair trial at least as that balance 
is struck by state judges around the 
country and perceived by trial law- 
yers. 

Negative Effects Seen 

Some press observers believe that 
the highly publicized case has al- 
ready had a negative effect on the 
ability of reportere to do their jobs, 
as measured by a rapidly growing 
number of courtroom demands for 
reportere to testify or turn over 
their notes, and by a reluctance on 
the part of potential sources to talk 
to reporters who might not be able 
to protect their confidentiality. 


Greenhouse 

Refusal by the Supreme Court to 
review a lower-court decision is not 
a decision on the merits of the case 
and cannot itself be cited as a pre- 
cedent. The New Jersey Supreme 
Court decision is law only in New 
Jersey, and other state supreme 
courts, most recently Wisconsin’s, 
have decided roughly similar cases 
in the opposite way. 

So the impact of yesterday’s 
action, if any, will come not from 
its significance as a legal precedent 
but from bow it adds to a public 
perception that the nation’s courts 
.are increasingly unfriendly to First 
Amendment claims made by re-, 
porters and editors. 

“You can't obscure the impact in 
technical jurisdictional arguments,” 
Jack Landau, director of the Re- 
portere Committee for Freedom of 
the Press, said yesterday. “The Su- 
preme Court knows what’s going 
on, and the bottom line is that a 
newspaper can no longer rely in 
good faith on the First Amendment 
or a shield law.” 

Stand by The Times 

Arthur Sulzberger, publisher of 
The Times, said that “it is impera- 
tive for a free press to have the Su- 
preme Court role on the critical is- 
sues raised in this case." 

In his statement after the court's 
action was announced yesterday. 
Mr. Sulzberger said: “It continues 
to remain my firm belief that Mr. 
Farber operated in the best tradi- 
tion of a free press and the First 
Amendment when he surfaced in- 
formation of unexplained deaths. 
Further, he did his reporting under 
the full guarantee of a shield law 
passed bv the New Jersey Legisla- 
ture but later ignored by New Jer- 
sey judges. 

“It would seem simply logic that 
before a reporter goes to jail and 
The Times pay fines there be a 
hearing to determine whether the 
shield law, which still stands on the 
books, is real or made of papier- 
mache. No such hearing was held, 
and now the United Stales Su- 
preme Court has let that situation 
stand.” 


The court agreed to hear an ap- 
peal by an Orange County, N.Y.. 
adult bookstore owner from a con- 
viction on state obscenity charges 
resulting from the seizure by local 
police of nearly S00 bonks, maga- 
zines and films from his store. 

The bookstore owner contended 
that the search warrant was defi- 
cient because it listed only two spe- 
cific films, and that the six hours a 
local judge spent in his store look- 
ing through the hundreds of maga- 
zines could not possibly meet the 
constitutional standard that works 
must be “taken as a whole" before 
judged obscene. 

Abortion 

The justices declined to hear a 
constitutional challenge to a Cleve- 
land zoning ordinance banning 
abortion clinics in a “local retail 
business district." The ordinance 
bad been passed only after the 
abortion clinic in question signed a 
10-year lease, obtained the neces- 
sary permits and was ready to 
open. The lower U.S. courts had 
refused to grant on injunction 
against the ordinance. 

Lawyers’ Rights 

The court refused to hear a chal- 
lenge to a rule of the South Caroli- 
na Supreme Court denying the 
right to practice law to anyone who 
is not a graduate of the state 
university's law school or of an 
American Bar Association-ap- 
proved school- The plaintiff had 
practiced law in Georgia for eight 
years but was denied the right to 
take the South Carolina bar exam 
because be had graduated from a 
nonapproved law school. 
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Cites Trust Reasons 


Top Officer Resigns 
Bonn Military Post 


Bv Michael Getler 


BONN, Nov. 28 (WP) — West 
Germany's top military officer — 
iWust — i 


Gen. Harold ’ 


■lodav abruDt 


Gen. Wust, at the time, had of- 
fered his resignation but it was 
turned down by former Minister 




Hans Apei. 

Mr. Apel, appearing at a hastily 
culled press conference, expressed 
shock and surprise at the four-star 
general's resignation and at the rea- 
sons, cited by the general for that 
resignation. Gen. Wusl 57, had 
only served two years as West 
Germany's inspector-general, the 
top post overseeing all three 
branches of the armed services, and 
would normally have served anoth- 
er three years. " 

The general a gray-haired, soft- 
spoken officer who first joined the 
German Air Force in 1939, had 
been in trouble with some Social 
Democratic members of parliament 
in recent weeks but apparently did 
not cite those problems as the rea- 
sons which he supplied to Mr. Apel 
for his resignation. 

Basis of Trust 


parliamentary 
tee when he did not appear for 
their discussions over Awacs. He 
was on vacation at the time. 

That situation did not raise the 
general's stock with senior U.S. 
military officials, as well. 

The defense committee today 


voted its approval for a Bonn con- 
toNATC 


tribution 


a fleet of 18 Awacs planes. Bonn 


will pay about $550 million, rough- 


ly percent of the costs, although 
the lawmakers here remain rather 
unenUtusiastic about the project. 

Personal Problem 




Ohira Stolid, Experienced J X 

~ ^ Tff 1 

Japan’s Next Leadey t - 
A Master Politician 


ili* 


TOKYO, Nov. 

Masayoshi Ohira, who takes over 
from Takeo Fukuda as premier and 
as leader of Japan early next 
month, is to many cm first impres- 
sion a solemn, brooding person. 

Heavily built, uasamine and 
heavy-lipped, Ohira seems t 
caricature of an Oriental m ast er 


By Henry Scocr-Stokes 

28 (NYT) taciturn person he 

deeper 

did, 1< 


J 


less given to 


He is 

more soiic _ _ 

turns of policy and quite? 

t crested in display and png 
acrobatics. . ■ 

His father died when he 1 
a and after that Ins family 
- Only by concealing his stu^-fr 

fimilv OHC k. akl. ■? 


Instead. Gen. Wust, according to 
Mr. Apel. said he no longer felt 
there was a basis of trust between 
the two men. Gen. Wust said he felt 
as though his military advice was 
not asked Tor enough, especially in 
the case of a recent reorganization 
of the German Array and in the 
Bonn government decision on 
whether to buy the expensive U.S.- 
developed Awacs airborne warning 
and control aircraft. 

Mr. Apel rejected all of these 
charges and. to Gen. Wust's claim 
that he had been unable to see Mr. 
Apel much during the last four 
weeks. Mr. Apel said that the gen- 
eral had been on vacation for two 
or those weeks. 

Gen. Wust had come under at- 
tack by some in parliament — in- 
cluding a demand for his resigna- 
tion — for his alleged delaying for 
about 18 months of an assessment 


Today, Mr. Apel stressed that 
Gen. Wust's resignation reflected 
purely a personal problem and was 
no crisis for the Bundeswehr, the 
German armed forces. 

Gen. Wust became the top offi- 
cer unexpectedly when Adm. Ar- 
inin Zimmerman died of cancer 
late in 1976. The general is an in- 
troverted officer, according to Ger- 
man military specialists, and never 


Kept in Guyana by Local Officials 


Tensions Persist for Jonestown Survivors 


politician, a man suited to the 
backwoods and backstairs, who 
would sit up stolidly all-night to get 
his way with heavy-drinking col- 
leagues. 

Bora on March 12, 1910, Mr. 

Ohira is die son of a fanner from 
Kagawa Prefecture, or province, 
which is situated on the Inland Sea 
side of Shikoku Island, in 
southwestern Japan. And he has 

been a solid kind of man since his — 

youth, in person an d in personality, high-tempered youth, took car 
A high-school classmate of Mr. family affairs, while Masaw 
Ohira recalled: “The sight comes to outshone m every way, put Kq 
my mind of a fellow who frequently 


the family was he able to 
for and pass entrance cm2 
1933 for the elite Tokyo Un^S 
of Commerce — now known 2 
totsubashi University. “ 
Much of Mr. Oiura’s cW 
and career is attributable to 
fact that he was a second sm 
the Japanese tradition, his , 
brother, Kazumitsu, had dirtcj 


sponsibility for the ft 
father’s - death. The ol 


er W 


seemed extremely popular or obvi- 
ader, although some pre- 


ous as a leader, 
fer such a man at the top here. 

Mr. Apel the specialists say. nev- 
er had much confidence in his plan- 
ning. When Gen. Wust showed up 
at a big U.S.-German military 
maneuver this fall the U.S. general 
who was to greet him was not there. 


By Fred Barbash 

GEORGETOWN, Guyana, Nov. 
28 (WP) — The tension and fear 
among the few survivors of James 
Jones’s People's Temple have been 
played out daily in small unhappy 
sequels to the events that claimed 
at least 918 lives. 


It was all just an embarrassing mix- 
ybc 


up. everybody agreed. But “it was 
the kind of thing that seemed to 
happen to Gen. wust,** an officer 
mused later. 


of the damage caused to security by 
it had 


in spy n 

been operating at high levels in the 
Defense Ministry until ununcov- 
ered Iasi year. 


Do-It-Himselfer 
Given 'Job 9 by 
U.K. Neighbor 


There are 78 members of the 
People's Temple left in Guyana, all 
of them still here at the request of 
local police. Nineteen who escaped 
from Jonestown and three former 
lieutenants of Mr. Jones who say 
they were allowed to leave during 
the mass suicide have been housed 
in the Park Hotel despite their pro- 
tests about being together. 

Another 46, some believed to 
have been trusted officials and se- 
curity personnel in the cult, are still 
under guard at the Georgetown 
headquarters of the People’s Tem- 
ple about two miles from the hoteL 


treatment they could not receive at 
the camp site. Others had just ar- 
rived in Guyana and were waiting 
for transportation to Jonestown. 

Among the residents of the bouse 
are a number of cultists whose im- 
age brings terror to many at the 
hotel. There are 10 or 12 members 
of Jonestown's basketball team, 
who have been accused by some of 


the survivors as being part of the 
istJoi 


armed security force at Jonestown. 

There are at least three persons 
who, survivors say. participated in 
public beatings at Jonestown. 
There is a person who handled 
many local administrative matters 
for the temple and a person who 
handled public relations for the 


temple, both feared primarily be- 
cause they were so trusted by Mr. 
Jones. 

Until last Saturday, another resi- 
dent of the Georgetown house was 
a stocky former Marine named 
Charles Rwirmaw, 4 J. He was 
arrested, jailed and charged with 
the murder of Sharon Amos Harris 
and her three children who were 
found in the house with their 
throats cut the night of the Jones- 
town suicides. 

Finally, there is Steven Jones, 19, 
the son of James Jones, and un- 
doubtedly the man most feared by 
many of the survivors at the hotel 
.. The house and its occupants 
h&ve been under heavy military 


guard since last Saturday. Local au- 
thority 


>ritie$ did allow several of the 
People's , Temple leaders living 
there to hold a press conference a 
few days afterwards. The press con- 
ference only intensified the bad 
feelings among the survivors. 


Suicide Note 


Even the Score 

The former Social Democrat ci- 
vilian defense minister had to re- 
sign over that affair although no 


YORK, England, Nov. 28 (UPI) 
— It was the drills, Mrs. Edith 
Holmes told a court yesterday. And 
the saws, and the hammers, and the 


polishers, and “every other piece of 
would 


equipment you would expect a do- 
it-yourself fanatic to use.* 


military man resigned and some 
observers here see some Soda! 
Democratic politicians as taking 
the opportunity to even the score. 



The American 
Community Schools 


N°4 


ELEMENTARY 
S C H O O L 


The School in London's 
fashionable Kensington 
district, is ideally 
located for families 
living in central London. 
School buses provide 
door-to-door transport 
for all students in 
Kindergarten through Grade 8. 


For details 

of all seven Schools, contact: 


The Registrar. Dept. HP, 
American Community Schools 
5 Cromwell Place. 
London SAV.7 2JP 


The “fanatic,” she said, lived 
next door. That is why she was in 
court. She threw a bride through 
his window. 

An attorney for Mrs. Holmes, 63. 
said David Thomley — he called 
him “The Menace of Meadowfidd 
Drive" — lived in the next house 
and “was doing repairs and renova- 
tions from 7:30 to 11:30 .every sin- 
gle evening." 

Mrs. Holmes went to the police, 
the local government, even the Citi- 
zens Advice Bureau. All said Mr. 
Thomley had every right to do 
things himself. 

Late one night, “driven to the 
limit,” Mrs. Holmes went out in 
her nightdress to demand that Mr. 
Thomley stop the noise. She 
tripped over a pile of bricks. In 
fury she picked one up and heaved 
it through Mr. Thomley*s newly in- 
stalled picture window. 

Mrs. Holmes pleaded guilty to 
malicious damage. The judge set 
her free, but cut Mr. Thornley’s 


Most at the hotd are alive only 
by gpod luck. Robert Paul escaped 
before the killing began. Odell 
Rhodes slipped out unnoticed am- 
idst the dying. The Parks family — 
Gerald, 45. Dale, 27. Brendan, 17. 
Chris, 20, Tracy. 12, and Edith, 64 
— left with the party of Rep. Leo 
Ryan. D-Calif_ and managed to 
avoid the shots that killed the con- 
gressman and lour others. Dale 
Parks lived only because the gun 
placed against his chest misfired. 
One member of the family, 
Gerald's wife, Patricia, was lolled. 


-al- 


Some ‘Loyalists’ 

Others, the ones called “Ioy 
ists.” were simply chosen to live. 
Tim Carter, 30. Mike Carter. 20, 
and Mike Prokes, 28. say they were 
sent from the camp by a Jones con- 
fidante with a suitcase full of mon- 


U.S. Aged Said to Be Defrauded 
Of $1 Billion a Year in Insurance 


WASHINGTON, Nov. 28 (NYT) — A congressional investigation 
of insurance fraud has concluded that the old are paying $1 billion a 
year in premiums for health insurance policies they do not need. 

In many cases, according to the House Select Committee on Aging, 
many of the 15 million eligible for Medicare who have ban sold sup- 
plementary insurance have policies with fine print denying payment 
from more than one policy. 

Rep. Claude Pepper, D-Fla_ 78, who heads the committee, charged 
that abuses in the sale of health insurance to the elderly had become a 
“full-scale national scandal" 

“We have found that many unscrupulous insurance agents have 
been preying on the fears of the elderly and selling them three, four, 
five and sometimes as many as 30 different health insurance policies, 
although they generally contain a danse saying that only (me policy 
will pay," Rep. Pepper said. 

Of the 23 million Americans eligible for Medicare, 15 million have 
supplemental health insurance policies whose average premium cost is 
$200 a year, with the total yearly premiums at about $4 billion. 

Rep. Pepper said:' “Tie committee staff offers the rough estimate 
that senior citizens are being taken for SI billion a year by these 
insurance companies and their agents." 


WASHINGTON, Nov. 28 
(NYT) — The FBI released yester- 
day the contents of what appeared 
to be a suidde note by a woman 
follower of Mr. Jones that was 
found on the cull leader’s body by 
federal officials. . 

Although the FBI .would not rule 
out that die note was written by 
Mr. Jones, its tone appeared to be 
that of . someone writing to him 
The note was signed by a woman, a 
FBI spokesman said, but the bu- 
reau was withholding the name un- 
til a positive handwriting identifi- 
cation can be made. 

The handwritten note said: 

“Dad I see no way out — I agree 
with your decision — I fear only 
that without you the world may not 

make it to Co mmunism 
“For my part — I am more than 
tired of this wretched, merciless 


carried a rolled- up judo uniform 
over his shoulder and walked with 
dragging feet, wearing heavy shoes. 
Even today I don't think he cares 
much about what he wears." 

This is a recognizable portrait of 
Mr. Ohira — nis name is pro- 
nounced Mah-sah-yo-shi O-nee- 
rah, with the syllables accented 
evenly — SO years later. Last sum- 
mer he was seen walking on the rail 
station platform at the mountain 
resort of Karuizawa, accompanied 
by a squad of guards and secretar- 
ies. He was the one who rolled his 
jacket over his arm on a not very 
hot day, while the bodyguards, 
jackets on. bustled at his side. 

Not Mercurial . . 


ergy elsewhere. 

As a poor student in Toki 
the mid- 1 930s, the era in whig 
militarists gained power, Mr. Q 
turned to Christianity. He jo 
the Salvation Army and espd 
the teaching of Kanzo U drim t 
radical nonsectarian Christis 
the nineteenth century, 
views resembled those of (W 
His dislike of fascist excessc 
from this period, as does hu h 
est in literature. i 


Government Career 


Mr. Ohira is not brilliant and 
mercurial like Mr. Fukuda, whom 
he succeeds. Anotha classmate 
from primary school said: “I mere- 
ly remember faintly that he was a 
square-jawed fellow and. that he 
was very strong at judo. He was 
never at the head of the class in 
studies but always No. 2 or 
thereabouts." 

But when relaxed. Mr. Ohira is 
totally different from the immobile. 


Death Toll Is 1,000 


planet & the hell it holds for so Tn Sri Tnnlra fWJnno 
many masses of beautiful people— „ * OIie 

thank you for the ONLY lire I’ve 


known." 

Mr. Jones was called “Dad" by 
many people in the cult . 


COLOMBO, Sri Lanka, Nov. 28 
(Reuters) — A cyclone that devas- 
tated a wide area of Sri Lanka last 
week killed about 1,000 people on 
the eastern coast alone, a minister 


Strike Time in Italy 

ROME, Nov. 28 (UPI) — Strikes 
caused a loss of 43-8 mil li nn hours 
of work in the first nine months of 
this year, government statisticians 
said today. This compared with 
71.1 million hours lost w. the same 
.period of last year. 


said yesterday. 

Minister K.W. Devanay- 


Justice 

agam said that “there is not a roof 
over any of the few remaining 
buildings" in the province. About T 
million people were affected by the 


cyclone which destroyed more than 
500,< ' "*■ • 


>00.000 bufli 
winds of up to 1 


Thursday with 
miles an hour. 


ey, a gun and instructions to “get 
out befc 


fore its too late.' 

The 46 at the Georgetown resi- 
dence, Lamaha Garden, were 120 
miles away from Jonestown when 
the mass suicide happened. Some 
of them were there for medical 


Total Estimated at 400,000 


Illegal Immigrants in Italy a Growing Phenomenon 


Church Activist 


ROME, Nov. 28 (AP) — Noeline 
Hamilton, a 21 -year-old Sri Lan- 
kan. came here seven months 
to visit her elder sister. Mary, 
works as a maid earning the eqtuva- 


ner tree, out cut Mr. 1 horniey's tj . ii ipr i i lent of about $230 a month. Noe- 

claim for damages down to £35 BCpOrtCuly 1161(1 line soon found a babysitting job 

-t — . j. a «r ccn ■ n»oi> 


(about $70) because “he is a do-it- 
yourself expert and would do most 
of the work himself." 


„ * . *L paying $50 a week. The two sisters workers poses serioi 

By Soviet Police cok> ° y * 


1,000 Barrels of Oil 
Leak in East River 


NEW YORK, Nov. 28 (UPI) — 
An oil barge ran aground in the 
East River today just off Grade 
Mansion, the mayor’s residence, 
and leaked 1,000 barrels of tight 
heating oil the Coast Guard 
reported. 

The- barge, which was carrying 
160.000 barrels of ofl, floated free 
five hours later on the incoming 
tide. 
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MOSCOW, Nov. 28 (AP) —Sovi- 
et KGB security police have arrest- 
ed a religious activist, Alexander 
Ogorodnikov', on charges of para- 
sitism, dissident sources said yes- 
terday. 

They said Mr. Ogorodnikov, 27, 
was seized last Tuesday and was 
being held at Kalinin, north of 
Moscow. 

Mr. Ogorodnikov, who founded 
an underground group of young 
Russian Orthodox believers, was 
attacked in a Soviet newspaper arti- 
cle last year for his activities. 

The charge of parasitism, which 
carries a maximum penalty of two 
years' imprisonment, can be 
brought against an able-bodied 
adult who does not support himself 
with a job recognized by the state. 


Taking advantage of lax immi- 
gration controls and liberal work- 
ing conditions, foreign workers 
from Africa. Asia, the Middle East, 
South America and Europe are 
coming to Italy, displacing Italians 
in sudi jobs as housemaids, 
dishwashers, fishermen, cleaners, 
farm helpers and prostitutes. 

Since the early 19th century, mil- 
lions of Italians, mostly impover- 
ished southerners, have left their 
country for northern Europe, 
North and South America and Aus- 
tralia in search of work lacking in 
their native land. 


recent years into the black labor 
market of about 2 IK million work- 
ers. These workers take jobs with- 
out contracts and without register- 
ing with tax or social security 
authorities. 

Officials say the influx of foreign 
workers poses serious consequences 
to Italy’s sluggish economy. By 
conservative estimates, more than 
1.5 million of Italy's labor force of 
19 million is out of work. 

The government has set a target 
of creating 600,000 jobs in the next 
three years to reduce unemploy- 
ment. but economists fear that the 
program will not be effective unless 
the flow of foreign laborers is 
checked. 

There appears to be no popular 
resentment against the foreign 


Italians 


workers. In fact, many 
seem to 'prefer foreigners. 

“TT«y work hard. They don’t 
talk union. They are great," said 
Roberto Anritrano. a Rome archi- 
tect. “Besides, I fed good knowing 
that I am helping somebod; 


not even stamp their passports. In a 
rare case, 20 young Filipinos were 
deported by the Italian government 
recently on charges of having en- 
gaged in prostitution. 

• Increasingly Italians are 
If 31 SOmctX> ^ y ' P 61 ' shunning humble work — mostly his own calligraphy. He wri 

Ammcans and others manual labor — and foreign work- “With the heart of Buddha and 
helped Italians a long tune ago. I era are finding a ready miSa and hands of the devil." 

^ ,0r employes m My. 

uiegauy. The survey attributed the trend to 


Mr. Ohira diligently purW 
career in government, startia 
the Finance Ministry in 1936 
serving there until the late lj 
He then joined the staff of Ha 
Iked a, the premier from 196 
1964, helping to prepared 
Ikeda's successful “in con*, 
bting plan" and becoming.! 
Cabinet secretary — a key pa 
an ambitious young politician- 
1960. : 

It is many years since he atf 
ed church, but the marks ct 
1930s are visible. Mr. Ohira is^ 
voted family man, the fathe 
four children, a nonsmoker af 
teetotaller. In a political party 
dominated by backstairs' open 
given to drinking bouts, Mr. C 
stands out as an honest man. 
yet has a peasant's cunning. [■ 

In the election in which 1 m 
feated Mr. Fukuda by a star 
margin, Mr. Ohira showed : 
cunning. He won through an : 
toral alliance with former Pie 
Kakuei Tanaka, master of the 
first-class vote-gathering mat 
in the party. The alliance was 
dosed to only a few persons 
shortly before the election, 
which time it was loo late for 
Fukuda's overconfident siafi 
take counteraction. 

Mr. Ohira’s long experienc 
government has included for 
minister (1962-64), minister o 
temational trade and iodi 
(1968-70), foreign minister a 
(1972-74) and finance min 
(1974-76). He also served twic 
secretary-general of the Ub 
Democratic Party. He waited « 
the time was ripe, ti 
overwhelmed his longtime ad 
sary. Mr. Fukuda. 

Four years ago the doctors t 
hospital where Mr. Ohira hai 
checkup asked him, according 
custom, to inscribe a sentiment 


Armenian Pleads Not Guilty 


MOSCOW. Nov. 28 (Reuters) — 
Arm enian dissident Robert Nazar- 


r pleaded not guilty today when 
went on trial at V 


Today, more Italians are return- 
ing to their country than are leav- 
ing, and thousands of foreign work- 
ers are coming to Italy — a phe- 
nomenon that the Rome daily IT 
Messaggero said has made the 
country an America of the poor. 

Government officials estimate 
that more than 400,000 illegal for- 
eign migrants have disappeared in 


Prostitutes 
Challenge 
U.K. Clients 


There are newspaper advertise- 
ments seeking specifically a Filipi- 
no maid or an African houscclcan- 
er. Even the Italian labor onions 
are keeping sdenL 
Some newspapers suggest that 
the government should take mea- 
sures to legalize the foreigners' sta- 
tus instead of condemning them to 
ciandes fineness and exploitation. 

A recent survey by the Center for 
Social Studies and Investment cites 
two main reasons for the influx of 
foreigners: 


went on trial at Yerevan on 
charges of anti-Soviet agitation and 
propaganda, his friends said. Mr. 

Nazaryan, a physicist and deacon 

of the Armenian church, told the tf or Chanlm Thinnest 
court he had worked only to defend *Mxpun imeves 


Swiss Set Trial Date 


:ed only to d< 

h uman rights in accordance 

the 1975 Helsinki accords, 
said. 


with 

they 


Strike Halts Flights 
Of Japan Airlines 


TOKYO, Nov. 28 (AP) — About 
280 pursers and stewardesses of Ja- 
pan Air Lines went on strike today, 
protesting what they called man , 
agement moves to split the union. 

A JAL spokesman said the walk- 
out forced cancellation of 39 or 1 10 
domestic flights and 7 of 28 inter- 
national flights. 


LAUSANNE, Switzerland, Nov. 
28, (Reutera) — Two East Europe- 
an political exiles accused of 
snatching the body oF Charlie 
Chaplin in March and asking his 
family for a ransom will appear in 
court Dec. 1 1, the public prosecu- 
tor’s office announced today. 

The two were identified today 
for the first time as Romance War- 
das. 24, a Pole, and Gastcho 


Ganev, 38. a Bulgarian. Both had 
pouticE 


been granted political asylum in 
Switzerland. They will be charged 
with desecrating a tomb and at- 
tempting to obtain a ransom Tor the 
body. 


LONDON, Nov. 28 (Reutera) 
— British prostitutes at a con- 
ference 'last night called on 
prominent clients to identify 
themselves publicly and stop 
condemning to the world what 
they practice in private. 

The English Collective of 
Prostitutes threatened last week 
to start naming clients, who, 
they said, included prominent 
politicians, priests and police 
chiefs. 

The conference was called to 
back the collective’s Hgmandc 
for prostitution to be legalized. 
The collective’s organizer, Hel- 
en Buckingham, told the confer- 
ence, “Abolish prostitution laws 
and prostitutes themselves win 
disappear, giving way to sex 
therapists." 

About 200 people, including 
prostitutes, priests and womens' 
rights activists, attended the 
conference. Letters of support 
were read from prostitutes* 
groups in San Francisco, New 
York and Paris. 


• Wealthier European na tion s 
like West Germany, Switzerland 
and France have cut the number of 
seasonal or semi-permanent foreign 
workers and now enforce strict im- 
migration controls. By ’contrast, 
Italy’s immigration officers give 
only a cursory check of visiting for- 
eigners and, in most innanr^ do 


growing affluence. 

Rome’s II Tempo said that the 
foreigners do not take work from 
any one, but merely do jobs no- 
body else wants. 

Sonic foreign workers apparently 
are using Italy as a stepping sum? 
to the United States or other 
wealthier nations. 

“We wanted to go to America or 
England, but couldn't get visas,” 
said Maria Reyes, a Filipino maid. 
^There's much less red tape in com- 
ing to Italy and staying here.” 


Poland to Try S 
As Trade Spies 
For West Firms 


Bolivia General 
Puts a Civilian 
In Cabinet Post 


Iceland Official 


28 


LA PAZ, Bolivia, Nov. 
(Reuters) — Bolivia’s military pres- 
ident, Gen. David Padilla, who 
power in a bloodless coup last 

Units in Protest completed his Cabinet 

that includes a civilian to head the 
Finance Ministry. 


REYKJAVIK, Nov. 28 (Reuters) 
esident of 


— Bragi Sgmjonsson, president 
the upper house of the Althing 
(parliament), yesterday resigned in 
protest over the government's deci- 
sion to introduce a 6-percent cefl-. 
ing on wage increases. 

Mr. Sigurjonsson, a Social Dem- 
ocrat, said: “The government has 
now shown it lacks the courage to 
come to grips with inflation." His 
party favors a 3-percent ceiling and 
fears that 6 percent is too high to 
haw a restraining effect on infla- 
tion, now running at 43 percent, 
which could return to 50 percent 
next year, according to economic 
forecasts. 


Former Central Bank president 
Wenceslao Alba will be in charge 
of economic policy, and CoL Nor- 
boto Salomon was sworn in as 
M i n ister of Urban Development. 
Gen. Victor CastiDo Suarez, former 
military attache at the Bolivian 


Embassy in Washington, was ap- 
■...-j J ' of the 


WARSAW, Nov. 28 (UPI) —1 
government newspaper Zyr 
Warszawy said today that at te 
five Poles will have to face trial . 
charges of economic espionage I. 
Western companies. 

The newspaper did not reveal 1 
date of the tnal nor did it id otfj 
the alleged spies beyond their 5 
tials. It said that Michal P„ a din 
tor of a foreign trade entetprii 
will be one of the hmw de fCT'dri ' 
for buying four useless cranes f. 
$300,000 and a cement process 
for $150,000. 

Zyde Warszawy also listeditf 
W. and Jolant W. among those-, j. 
be tried for “passing on detaBsit" i!' 
trade offers of Western comp«™. 
to another capitalistic firm." .. L.: 

Janusz T. was mentioned ' -tJ ’- 
being accused of having “inf on* 
trade agents on how they shooj 
deal with Polish officials to obw . 
an agreement" 

Janusz B„ a lawyer, was nan* 
as a “dealer’’ who made profit* b 
establishing contacts between b 
friends, the four mentioned allege 
spies, and Western trade represent 
anves. 


pointed commander m chief _ 

armed forces. Air force Gen. Gas^ 

ton T ima ■ : 


ton Lime, information minister in 

the leftist govemmw 


2 Sentenced in Pakistan 
RAWALPINDI, Pakistan, N* 
28 (UPI) — A special military® 5 ®: 
sentenced two men to prison. too*. 

— — “d floggings yesterday for kidfl^' 

_ ,. n 5“Y s coup was welcomed by £”“8 a young married woman ** 
Bolivia s leftist opposition. forcmi» her into nmstiturioti. 


government of Jose 
Torres that was overthrown in a 
bloody coup in 1971, was appoint- 
ed air force commander. 


forcing her into prostitution. 



$ HILTON 
INTERNATIONAL 


For reservations, contact your travel 
agent any Hilton hotel orHilton 
Reservation Service office in Frankfurt, 
Geneva, Hamburg, Lisbon, London, 
Madrid, Paris and Stockholm. 



ROYAL TEHRAN 
HILTON 

Onj hill overlooking thecily in 
one direction and the mountain', 
iri the other, the Koval Tehran 
1 liltoit issituiilL'd m a fashionable 
resident ial area. 1 aeilities ran«c 
from a hcaic-d pool loachuicent 
hue restaurants and an 
intimate nightclub. 


ISTANBUL 

HILTON 


PARIS HILTON 



Sl.mdin<; in it' own beautiful 
gardens, the Hilton looks out 
across tin* Uosphorus toward' 
\m.i. ’id u is convenient for 
airport, shopping and busim-ss 
areas Superb facilities meiude 
p Icimis. casino vve client 
cuisine and lute-ni^ht 1 
bars and dancing. 
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Near the Lift'd lower, the 
I lilton offers spacious cues! 
rooms. TV. two colour films 
daitj,. The three restaurants 
provide haute cuisine and 
line wines. Spacious 
n>oni>hjveao>niempor.iry 
( f rench spirit. 


DUSSELDORF 

HILTON 


Ideally situated a short 
distance from iheintormitioiiJ 
airport and minutes front the 
centra! station \\ ith it' 
indoor heated pool p.uilio" 
sauna am! massage, coioin 
I V in each room and hue 
j restaurants, this is a truly 
luxurious holt ! 
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Tycoon’ 
Misses the Boat 
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•hi,, , . By Thomas Quinn Curriss 

CJ Nov. 28 (IHT) — The 

li"w 1 ” Mi i photo at the right tells you al- 
‘ , n iioist all you need know about the 


'lit ^ 

^totems of ‘The Greek Tycoon" 


Vk the Enniiage and the Cluny Pal- 
‘hviUi. « English). 


>1 |„‘ a barrel of molasses (and, yes, of 

‘^hjoassis) has been, poured over this amtacu u 
i its | ■ '[ s account pf on Athenian shipping ing guests 
S> ’’Mr v «gna(e*s marriage to the widow of rioted. 
d„ l ra Jkc ^ assassinated U.S. president, Its — 
o "‘V>jlick production, overflowing with 
nil -r ^echnicolored views of Aegean 


camp is sound enough, but it re- 
quires inventive treatment. 

Joe Orton, the late En glish play- 
wright, taking as his model no less 
than Euripides' “Baccbae." wrote a 
hilarious comedy about a British 
vacation resort whose proprietor 
suffered martyrdom when his pay- 
became dissatisfied and 


Mr 


achting excursions, is as preten- 1 
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bijous -as anificialjewelry and no 
The news repons 
rumors of that wide- 
>n,Li'publiazed union have received 
, h*i oneyed filtering and the message 
j]. ^ that of a Victorian parlor motto: 

1 k ^‘Money Isn’t Everything,” which 
. • IHj| h. tu^nll console the sentimentalists who 
;. "hiW jMjfl. desperately believe that filthy 
■ CrS Ujv it 5 ”* “ *“ e to happiness. 

"• ^ J.:Lee Thompson is an in-and- 
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-_, u . a haunting- photoplay in 

imM j\m 0 j-TigerBay"’ and guided the boom- 
' lr *Miunju axiom “Guns of Nav 
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The general subject remains ser- 
viceable, but its development calls 
for an author-director of genuinely 
humorous mind — a Jacques Tati 
or a Busier Keaton. Leconte has 
supplied a fat, bald -man and a thin, 
bald man and a few youngsters, but 
this is simply insufficient Neither 
of the hairless downs are able to 
evoke much laughter on appear- 
ance alone, and the material they 
have been handed is pathetic. The 
French, cinema’s search for new 
funnymen has yet to yield substan- 
tial results. 



Nouvelle Cuisine Oriental Style 


Anthony Quinn and Jacqueline Bisset in “The Greek Tycoon.' 

Science 


Bioom “tiuns ot Navarone on us 
' r \ rnu aty.Dccessful course. Winston Church- 
kanz.i|iA] liked the latter so much that he 
'Wt.irun (vaw it seven tunes and entrusted its 
( J ,h i-cnj^iroducer. Carl Foreman, to under- 
•■ t- d th.m ^ake his film biography, “Young 
'* cwVinstoh-” 

^ Thompson has engineered the 

r v Sresent script mechanically, as 
mnimi r i* were a cross between one 

^"'Csnif those hoary scene-shakers in 
Jihgmth .vhich mighty bankers always went 
'^Tnnfcnt and mad on the nights that 
MiiuMn- U ;hdr wives were giving fancy-dress 
' the t^aUs and a gangster melee. In other 
rd i he itjfi’^ords. he has done nothing to ren- 
'rcniia f ri ^'ief- more palatable or more palpa- 
k- tu p/ale'a ridiculous scenario in atro- 
a-Af u i -ipious taste. ; 

.m, I AnthonyQuinn supplies his cus- 

■t.in ^jjtbmaiy pantKastic portrayaL here 
\ i inn,! -^-in ■ earthy commoner. ' a lascivious 
‘ ’ Levantine, who' having attained 
ic,in Mn . riches wants to live, live, live 
nu the udine Bisset, dark sunglasses 
ihi c joind-alL is the widow who tries ma- 
| r~ tr im O D y a second time. In support 
.are Raf Vallone as the millionaire's 


The Kinship of Claude Levi- Strauss at 70 


By David Bodanis . 

P ARIS, Nov. 28 (IHT) — Claude 
Levi- Strauss comes to meet a 
visitor in a cold stone hallway at 
the College de France. With a mis- 
chevous smile he briskly leads the 
way back — past metal "filing cabi- 
nets and mstitutionallv-painted 
walls — to a pair of learner doors 
which, graciously 
held open, reveal 
his precisely . ar- 
ranged' private 
office. It is dim in 
browns and 
greens, with walls 
and desks and 
cabinets all of 
glowing, burn- 
ished wood. 

Within it are the 
memories of 



Levi-Strauss 
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.1 p. ,;,i .TTouble^making brother, Edward world of vanished or dwindling 
.V^.^Albert as his daredevil son and societies, within it is Daude Len- 
Frandscus as the president " 
is shot down. Roland Culver 
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‘ provides a thinly-disguised 
V ' lUI1 ^±aracteri2atiou of ChurchilL The 
; "'^disguise is that he looks like Lord 
^ -Beaverbrook. 

In.j A»?_; Saddled with such a prepos- 
M ' 11 ,,mH ®taous screenplay, Thompson could 


Strauss: 70 years old today. 

“I went to Brazil as a young col- 
lege professor very much in doubL 
if anthropology was the right 
choice of career. The world then 
seemed a more quiet and interest- 
ing place in which to live, and trav- 
el was a kind of window open on 
the unknown." 

; • ' instead oi staging me aosura oust- Another opening on the world 

aess as though it were a solemn Al- was the wore: of the Symbolists. 
J-k- . ii-uvfned Sutro drawing-room- drama “Symbolist poetry and painting, 
•'i<“ ^ ‘iisconcerlingly upset in its de- ----- • 

' ,ll,: ,t: borum by munders and non-U fisti- 
i-.s i i 1 h* niffs, he would have been well 
«.-..i'hv.i: advised to have us laughing with 
ram rather than' at him. 

i.-n . fip: 
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pool, then he should co: 
by the loss of life himself. 


will 1 “to resort only to satire of some son. 
■' ' fnstead of staging the absurd busi- 
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• ‘ ,<l Caricature. has been the piquant 
I'.i.K jw sauce 0 f almost every good movie, 
r, .- n 'in -^including those of a serious nature. 

lr, - ,3 ‘' The medium's leading spirits have 
>i'>J Always appreciated its value and 
lft ha^e applied it generously. D.W. 

Ii> "iGriffith parodied professional up- 
•• >■ < i r : lifters in "Intolerance"; Eisen- 
r.i* '••‘li'^stein's depiction of Kerensky’s im- 
:<«!.i potence in "October" has the comic 

• •. :fi' ^-malice of "Max Beerbohm’s brush. 

!> M: it'- Charlie Chaplin. Mack Senhett, 

,i ‘iiiii ■t.-Rene Clair and Max Linder were 
... ; : i v .i •'''-'all caricaturists (it is significant 

•■.H’li' H- that Fenim was a magazine cai^ 

. < Hi'^- toonist before taking to films), and 
exponents of more recent vintage 
have included Alec Guiness, Woo- 
dy Allen and Mike Nichols, among 

| IOTP A cargo of spiteful humor might 

, i have lifted "The Medusa Touch” _ . 

:«!<* the Quintette in English) from preyxoushr. It s not 

u Mis oppressive doldrums. Here we philosophy, there is 
pj^havc Richard Burton as a neurotic 
4* SI "If 1 novelist causing all sorts of catas- 
. lf . tropbes — including this film. An 
n. . -''‘J;; adult vejskm of solan’s son from 
“The . Omen." he is less amusing in 
. • »i.n his mischirf-making. 


and 

which influenced 'me strongly, is 
similar in structure. For it encapsu- 
lates several meanings into the pic- 
. turekon different levels, and also it 
is an attempt to evade the actual 
world in which the painter lives — 
to open a window or door on a 
completely different type of world. 
Realist painting, too, "preserves the 
memory of a world which is entire- 
ly different from our own. For al- 
though this world existed in the 
past, now for us it is an imaginary 
world that we can only reach by 
imagination." 

Levi-Strauss' particular brand of 
structuralism has been widely dis- 
cussed and occasionally under- 
stood. He has been reviled as ex- 
pounding a cold and meaningless 
formalism; he has been honored as 
achieving the final answer to the di- 
lemmas of the human studies. 

T am not at all interested in 
applications. What I am trying to 
do is to discover some aspects of 
social life, of social activity, where 
it is possible to use a slightly more 
rigorous approach than was used 


■m> ‘•"■T 


! " , , r ' An inviting premise has been 
r* ; ''.L shipwrecked in “Les Bronzes" of 

■ Patrice Leconte (at the Rex. the Bi- 

• i - '''-*- arritz and the Normandie). The no- 
. ,i Mul-'^non. that there is some fun to be 
<: ‘ had in a slapstick farce about the 

happenings at a tropical holiday 


.Tt’s not at all a kind of 
no message for 
inankirid. It is a kind of craftsman- 
ship. In the social sciences, we can 
only uy to understand better what 
was understood less well, knowing 
always that this will give way to a 
better understanding, and that to a 
better understanding, and so on. By 
contrast, a mathematical proposi- 
tion -H- if it is true, it’s true.” 

Although one of France’s most 
respected cultural figures, Levi- 
Strauss likes nothing better than to 
visit his country home, “which is 
entirely in the woods and where I 


can walk for hours without meeting 
a single soul." That relation of na- 
ture to culture is a theme basic to 
the work of Levi-Strauss: 

“If the entire painted work of 
Raphael were to be destroyed we 
would feel it as a total disaster. But 
when a species of moss, or a plant 
disappears we don’t pay any atten- 
tion. 

“This immoderate h umanis m, 
this idea that man is so much apart 
from, creation that he can consider 
himself the lord and master of all 
living things and dispose of them at 
his whim, is a peculiarity of mod- 
em Western civilization. 

“By contrast, many American In- 
dian tribes believed that medicinal 
plants could not be extracted from 
the soil without extensive ritual 
precautions. Many tribes also be- 
lieved that the entire world shared 
in a common pool of life, and that 
if man as a predator look life from 
which shared in the 
pensate 
leseare 

extremely efficient ways to limit the 
kind of destruction which man is 
obliged, of course, to perform." 

The usefulness of some uncon- 
ventional habits is a common, 
theme in anthropology, and an im- 
portant part of Levi-Strauss' first 
thorough development of his struc- 
tural technique in “The Elementary 
Structures of Kinship." The nature 
of incest taboos, a custom in nearly 
all societies, was explained io that 
early work as a means of promoting 
social harmony, tiring women as 
currency. The exchange of women 
between different families (mar- 
riage) guarantees that the buyers 
ana sellers (in-laws) must al least 
gp through the motions of being 
friendly with each other. Without 
the incest taboo, harmony between 
families would not be maintained. 
Levi-Strauss asserted. 

This is not the only unconven- 
tional view that be takes of the rela- 
tions of the sexes: 

“The differences offered by na- 
ture should not be ignored, but 
should be exploited to the fullest 
extent; the differences between 
man and woman should not be 
erased. 

“What we are discovering in our 
present society is that there are not 
two sexes but four: men-men. wom- 
en-women, women-men and men- 
women. We should not try to give a 
unique social solution to the prob- 
lems of these four sexes. What we 
should try is to make room for each 
one to develop its own originality. 
Wo men- wo men should not be 
forced to act like men-men." 

‘FundamentaT 

The intolerance of diversity is a 
“fundamental problem,” and is 
seen in the destruction of primitive 
societies, most notably in the Brazi- 
lian -government’s destruction of 
the culture of the Amazonian Indi- 
ans, according to Levi-Strauss. 
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Radio City Hall 
Back in Black 

NEW YORK, Nov. 28 (AF) — 
Radio City Music Hall is operating 
at a small profit under the rescue 
plan that kept it from closing last 
April. 

Richard Kahn, president of the 
Urban Development Corporation, 
said that because the state had 
demonstrated how the famous Art 
Deco theater could make money, 
operating control has been re- 
turned to Rockefeller Center Inc^ 
its owner. 

The UDC was the instrument 
through which the state moved to 
keep the Music Hall, with its Rock- 
eries dancers, open after Rockefel- 
ler Center announced it was closing 
down the theater as a losing propo- 
sition. 
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Despite the “decline of primitive 
societies, Levi-Strauss feels that an- 
thopology will continue — by using 
the archives accumulated in the 
past 150 years, as classical scholars 
study the remnants of Greek and 
Roman culture. 

Although Levi-Strauss is making 
a dent in these archives by “reading 
anthropology from morning to 


night." there is one sort of anthro- 
pology be wil] leave for others to 
explore: 

“I avoid reading what concerns 
me and my work, because in most 
cases if it is commendatory it is be- 
cause of a misunderstanding, while 
if it is harsh in style it make&me 
angry, and 1 don’t see why I should 
get angry and ruin my health!” 


By Naomi Barry 

PARIS — If the so-called 
X “Nouvelle Cuisine" has pene- 
trated the Orient, the place to sam- 
ple it is in Paris at the Tan Dinh. 

Among its most faithful devotees 
are a crowd of New Wave young 
French chefs who frequent the res- 
taurant on Rue de Veraeuil. Not 
only do they admire the cooking of 
their Saigon- bora colleague, but 
they find it a source of inspiration 
for their own “lightened" efforts. 
Subtlety and delicacy have always 
characterized the cuisine of South- 
east Asia, and adventurous contem- 
porary chefs here willingly admit to 
its influence on them. 

Not Locked 

Slim, blue-jeanned Robert Vifian 
(his Vietnamese family picked up 
the French surname a few genera- 
tions ago) sees no more logic to his 
being locked into tradition than do 
such Occidental friends as Jean 
Jacques Jouteux of Les Semailks, 
Alain Dutoumier of Au Trou Gas- 
con or Michel Oliver of Le Bisirot 
de Paris. Vifian’s style is rooted in 
his heritage, but the variations are 
strictly personal. 

A meal the other night was com- 
posed by his father, who works for 
Citroen by day but oversees the 
dinner service for his son in the 
evening. It opened with a nibble of 
deep-fried shrimp rolls, crusty and 
clean of fat. meant to be dipped 
into small bowls of dear, ginger- 
flavored sauce. Portions were a pro- 
cession of small taste titfllations. 
The terrine of crab — minced crab 
and mushrooms bound with egg — 
was light as a quenelle. 

Rouget barbel , the most prized 
variety of ' Mediterranean, is the 
chefs current favorite. Two of 
moderate-size specimens of the 


mullet, steamed whole with a few 
vegetables and stivers of fresh 
ginger root, were ample for four. 

A poached chicken was made ex- 
otic with u type of rich, black. Chi- 
nese mushroom that is a connois- 
seurs' delight The splendid Haut- 
Medoc was a Leoviile-Las-Cases. 

Love Affair 

Vifian. 30. began his love affair 
with fine French wines when he 
was M. His grandfather owned a 
fancy grocery of local and imported 
delicacies — Saigon’s equivalent of 
Fauchon. On holidays tne boy was 
given a sip of a good vintage to de- 
velop his palate. Tan Dinh’s wine 
list is thoughtful and well selected. 

Grandpa had four daughters. It 
was assumed they would marry 
well and direct important house- 
holds; as pan of their education, 
the best chef in town was brought 
to the house to leach them to cook. 

The training helped Vifian’s 
mother when the Tamily came to 
Paris to begin a new life. Res I aura- 
lion seemed the surest way to keep 
going, and they opened a small bis- 
tro on the Rue de Navarre. Mrs. 
Vifian did all the cooking. Older 
son Freddy studied to become a 
pharmacist. Robert went to the 
Sorbonne, where he majored in lit- 
erature and minored in the history 
of cinema. Because of his natural 
interest in food and wine, he was of 
particular help to his mother. 

A few months ago the family 
moved the restaurant to its current, 
larger quarters, and now the roles 
are reversed: Vifian heads the 
kitchen and his moiher is the help- 
er. 

The new Tan Dinh — velveted. 
discreetly 'decorated and softly lit 
— is a luxury-class restaurant. A 
meal averages 100 francs, which Vi- 


fian says tin fluent English) is a 
shock to the people who equate 
Vietnamese with cheap, cheaper, 
cheapest. At Tan Dinh. however, 
(he emphasis is on quality, refined 
preparation and a service that sug- 
gests the hospitality of the Far 
East. 

“i am plannii.g to buy a pharma- 
cy for Freddy." said the elder Vifi- 
an. a spry, tennis-playing gentle- 
man. “1 certainly had to do as 
much for Robert. 


Tan Dinh. 60 rue de Vemeuil, Par- 
is 75007. Tel: 544 04S4 . Open for 
hmch and dinner. Closed on Sun- 
diXl'S. 






Your Best Buy single diamonds 
at wholesale prices by ordering 
direr l from Antwerp, the 
world's largest cut-diamond 
market. Give diamonds to your 
lady, buy for in vestment, for 
personal use. 

fFrite air mail for price list 
or cull uk 

Joachim Goldens te in 

THE DIAMOND CLUB B1DG. 
“GMUdHNf I9zr* 

62 Pelikanstniat, 
Antwerp (Belgium). 

TeL: 31-3309 82. 



“I was told that the 
First Class Service of Lufthansa 
is the finest there is. 

I tried it. It is.” 


This is an authentic passenger statement. 
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Graffiti, Chinese Style 


Once again it is the season of wall posters 
in Peking. Like a hundred baleful dowers, 
the graffiti carry a message signifying that 
Mao Tse-tung is to be pushed, temporarily 
anyway, out of the Communist Valhalla. He 
has been accused of responsibilities in con- 
nection with the “Gang of Four” led by his 
wife. Chiang (Thing. whose “radical” antics 
horrified the Chinese faithful and bemused 
the rest of the world shortly after Mao’s 
death two years ago. Now' the star of Vice 
Chairman Teng Hsiao-ping. an old antago- 
nist of Mao. is rising in competition with the 
power of Party Chairman and Premier Hua 
Kuo-feng. 


All this can only be profitably followed by 
the China-watchers, or analysts, as they a f® 
called when they get it right. The public will 
draw its own conclusions from the recent 
flurry of visits Chinese potentates have made 
abroad, including the major diplomatic initi- 
ative of a treaty of cooperation with Japan. 
Chinese officials have been bustling through 
Western and Eastern Europe, shopping for 
arms in the one and for ideological sympathy 
in the other. U.S. businessmen, for their part, 
have been swarming to the great Canton 
Trade Fair, and corporations like General 
Motors have been pressing with offers to 
help modernize Chinese industry. China at 
last seems serious about opening its gates to 
the outside world. 

Those gates were originally forced open; 
historically it has always been difficult to do 
business with the Chinese. The account of 
Lord McCartney's embassy to the Emperor 
Ch'ien Lung at the end of the lSih Century, 
with its scarlet-coated bagpipers and its suite 
of contemporary sociologists and reporters, 
has some strangely modem features, includ- 
ing its initial failures. One supreme stum- 
bling block, for a while, was the refusal of the 
British ambassador to perform the kowtow 


to the emperor unless a Mandarin of equiva- 
lent rank made the same series of obeisances 
to a portrait of the prince regent which was 
dug out of the embassy’s baggage train. The 
kowtow takes a different form in these times, 
but it is still there. 

In the heyday of China trade in the first 
part of the 19th centuiy. business was still 
difficult, owing largely to the baffling — to 
Westerners — conviction the Chinese had 
about their own superiority. Later, trade led 
to colonial exploitation and a shameful epi- 
sode in history ending with the Boxer Rebel- 
lion which everyone today would like, sensi- 
bly, to forget. 

The only point of doing business with Chi- 
na iD the past was money. But now there are 
other factors which affect both the Chinese 
and the West more compellingly. China has 
the positive goal of modernization so that its 
great reservoir of human power can compete, 
and especially compete with the Soviet 
Union. Both the Chinese and the Russians 
talk about defense in relation to each other. 
But what they really mean is the struggle, no 
doubt peaceful, for the domination of the 
vast Eurasian land-mass they share. 

The West understands this point thorough- 
ly, and in some sense the United States has 
become the political as well as the economic 
arbiter between the two. Meanwhile, in the 
forefront flickers the market of 800-million 
consumers who hardly yet know what con- 
sumption is. 

Is it necessary to purge the ghost of Mao in 
order to clear the way for a real opening of 
China? Very possibly. Whatever he may have 
said on the subject in his books, Mao stands 
today as the representative of traditionalist, 
inward-looking, even xenophobic China, the 
China that was the empire of the middle of 
the world- The current rulers in Peking may 
well have convinced themselves that the time 
of revolution is past and the time of explora- 
tion has begun. 


Sadness and Revulsion 


No day passes without some new horren- 
dous or baffling report from the country 
whose name has now become a synonym for 
sadness and revulsion. We are told that the 
slaughter can be traced to a custody fight 
over six-year-old John Victor Stoen, whose 
parents sought to reclaim him from the Jones 
cult — Mr. Jones evidently having regarded 
the potential loss of the child as a portent of 
the cult’s disintegration. We also learn that 
the mass suicides were conceived of as collec- 
tive “punishment” for the wrongdoings of 
defeciors. We learn that there are survivors, 
some of whom may be murderers. We hear 
more stories of mad rituals. We read the 
comments of the stunned relatives of the 
dead. We learn that Mr. Jones had a mysteri- 
ous letter on him. And throughout, we watch 
the body-count rise from 200 to 400 to twice 
that and. most recently, to over 900. 

We also learn something about ourselves. 
From the Charleston (South Carolina) News- 
Courier comes the point of view expressed by 
too many — that we had no business spend- 
ing $8 million in tax dollars to fly the dead 
cullists home for burial. “Millions of Ameri- 
cans will be left wondering why special treat- 
ment was accorded to so many religious 
zealots.” said the News-Courier. The fact is 
that only proper and humane treatment was 
accorded to dead U.S. citizens, whose fami- 
lies and country are here. Bringing back the 


bodies was simply the first thin g to be done. 

What else is to be done? First, we must 
help the survivors and prosecute the killers. 
Then we must determine if there are fallen- 
away members of the People's Temple who 
are in danger and need to be protected. 
There must also be a thorough investigation 
of what exactly happened in Jonestown, 
something that sets out the confusion of de- 
tails in as reasonable an order as possible. 
We must see if a State Department policy 
may be formulated at least to cover a similar 
contingency in the future. We must also rec- 
ognize that a general policy may be impossi- 
ble, that Jonestown was an aberration, and 
presented a situation in which, without bene- 
fit of hindsight, no rescue could ever have 
been carried ouL 

In other words, there are processes to un- 
derstand and set forth, and rules to follow — 
a society to keep intact 

We are going through a necessary and 
troubling period at the moment a simultane- 
ous fumbling for news and solace. Like the 
FBI, we are trying to identify the bodies, and 
to identify them in terms that make sense. 
What we have left for better or worse, is 
civilization, the same civilization out of 
which Mr. Jones led his flock. Now we sur- 
vive, to learn and clean up. 

THE WASHINGTON POST. 


Democracy in Bolivia? 


After seven military coups since 1964, Boli- 
vians can at least count on variety from their 
insurgent generals. Some have taken power 
in the name of the left others of the right 
and still others in the name of nationalism. 
Last week’s coup, however, may hold out the 
hope of something more lasting. Its authors 
have announced they are taking charge “tem- 
porarily with ihe purpose of creating the Bo- 
livia that was dreamt of by generations of 
Bolivians.” That is as uninformative as it is 
unobjectionable; still, the new coup appears 
to have been bloodless and it promises to 
hasten, rather than delay, democratic elec- 
tions. 

Bolivia is difficult terrain for democracy. 
Its peasants and tin miners remain desperate- 
ly poor. Both groups have been frustrated.by 
the failed promises of one popular revolu- 
tionary- movement after another. The upper 
classes fear majority rule. And military men 
have grown used to taking things into their 
own hands. Under pressure from Washing- 
ton. a presidential election was held last July, 
but it was annulled amid charges of fraud 
and then superseded by the next-to-Iast coup. 

That government was headed by Juan 


Pereda Asbun, an air force general who had 
been the “official” candidate in the canceled 
election. He explained that no new election 
could be held before 1980 because 1979 was 
the centennial of the War of the Pacific, the 
conflict that cost Bolivia its access to the sea. 
It was an explanation every bit as digressive 
as it sounds. 

The leaders of the new coup promise “to 
return the people to their rights and liberties, 
including electing their leaders by universal 
democratic vote.” They pledge that elections 
will be held next July, a reasonable date in 
view of the need to update the electoral regis- 
ter and conduct a campaign. 

Last July’s coup created a difficult situa- 
tion for the Carter administration. Having 
urged elections, it could hardly approve their 
long postponement. Yet it feared that press- 
ing Gen. Pereda too hard would provoke na- 
tionalist resentment and perhaps even fur- 
ther delay. If the new military leaders keep 
their pledge of free elections in the near 
future, their coup will hare been one of the 
better things to have happened in Bolivia 
during the past 1 4 years. 

THE NEW YORK TIMES. 


In the International Edition 


Seventy-Five Years Ago 

November 29, 1903 

NEW YORK — The Indianapolis News com- 
mented: “Only five years ago the island of Cuba 
was in the throes of revolution. Industry was 
prostrated, the people were oppressed, and de- 
moralization was general. During all this time 
the Cubans bcha\ed excellently and showed a 
self-restraint that was really surprising. And now 
they have their own government and arc enjoy- 
ing peace and good order with a well-filled treas- 
ury. The record is creditable in every way. Truly 
the benefits of U.S. paternalism instead of Span- 
ish domination cannot be overestimated.” 


Fifty Years Ago 

November 29, 1928 

PARIS — The general counsel of the Industrial 
Finance Corporation of America commented at 
a dinner last night: “Science and the develop- 
ment of machinery will tend to make the nations 
of the future more and more alike, but this 
change- should not be termed Americanization. 
It’s merely that America, without Old World in- 
stitutions and traditions, responded freely to the 
increased tempo of the day and gained a lead 
which France, and Germany, are now seriously 
threatening. We don't know if it's progress, it 
may indeed prove to be a retrogression.” 
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Examining Fringe Religious Groups 


By Kenneth A. Briggs 


N EW YORK — Fringe religious 
groups, always a feature of 
U.S. life, have spread over the past 
decage, continuing a tradition of 
religious freedom but taking on dis- 
tinctive features that could give rise 
to such a group as the People’s 
Temple and. ultimately, the ritual- 
istic murder and suicides of more 
.than 900 believers in Guyana. 

Nations and cultures have invari- 
ably experienced exotic and inno- 
vative religious outcroppings, but 
the United States, because of its 
tolerance for dissent, its id ealis m 
mid its frontier individualism, par- 
ticularly so. 

“America, despite all -its pres- 
sures to conform, officially said 
okay to the cults so long as the 
obeyed the law," said Dr. Langdon 
Gilkey, -professor of theology at the 
University of Chicago. 

The followers were there 
because, scholars say, young Amer- 
icans, deprived of strong family 
ties, confused by rapid social 
change and untaught in religious 
.tradition, were searching for mean- 
ing in their lives. 

Separated 

"The theology of the cult is al- 
ways dependent on a message of 
salvation not believed r o be avail- 
able in ordinary experience," Gil- 
key explained. “They are some- 
times radically separated from the 
world, going into their ‘embassy.’ 
The world is a foreign continent 
and they, the ambassadors." 

Many recently formed groups 
owe their origins to earlier move- 
ments. The People's Temple, 
founded in San Francisco by the 
Rev. James Jones after he took a 
small, unorthodox Indiana congre- 
gation West and away from what 
he perceived as intolerance, was 
spawned as an offbeat Christian 
church with official ties to the Dis- 
ciples of Christ 

Ultimately it came to bear little 
resemblance to an established 
movement, and that, too, is not 
uncommon. Technological leaps 
have brought different religions 
•into increasing contact, and the ef- 
fect has been that the nation has 
become a kind of religious hot- 
house for incubating new varieties 
of spiritual life, often splicing parts 
of many faiths into startlingly dif- 
ferent hybrids. 

Unlike most upstart groups in 
the past, which appealed primarily 
to older adults, the present array of 
offerings draw mostly young fol- 
lowers under the age of 30. These 
people, scholars says, are hungry 
for meaning in their lives and are 
susceptible to the untested claims 
of self-styled religious “authori- 
ties.” 

Influence 

Estimates of the number of 
fringe groups vary greatly, ranging 
from several thousands to a few 
hundred. There is little disagree- 
ment, however, that a few, perhaps 
three dozen, have had profound 
influence, aided by considerable 
media attention. 

Though the study of fringe 
groups is relatively undeveloped, 
the appearance in recent years of 
such a vast, colorful spectrum of re- 
ligious movements, from Eastern 
ashrams to Sufi communes, has 
launched a new branch of academic 
inquiry, centered in California. 

Finding definitions to distin- 
guish certain types of groups from 
others is proving difficult in the ini- 
tial phases of the study. Many of 
the older categories are being 
scrapped and new terms are 
appearing. 

The word “cult” is being increas- 
ingly avoided, for example, because 
of its growing, exclusive association 
with destructive forms of religion. 
“I’m trying to find other terms,” 
said Dr. Robert Ellwood of the 
University of Southern California, 
"because ’’cult' has lost its neutral 
sense." 

Traditionally a "cult" was a 
group that departed from the doct- 
rines of conventional faith groups 
and often stood at odds with the 
values of the surrounding commu- 
nity. A “sect," by comparison, was 
defined as a group that broke away 
from a larger, more stable denomi- 
nation in order to practice the ten- 
ets of the denomination more 
intently. 

But the lines that - demarcated 
“cult" and “sect” have blurred, and 
scholars have begun adopting 


catch-all terms, such as “new relig- 
ious movements” or “emerging 
religions.” 

The Unification Church founded 
by die Rev. Sun Myung Moon il- 
lustrates die difficulty of trying to 
pigeonhole groups. That move- 
ment, with an estimated 7,000 
hard-core member s , embraces ele- 
ments of Christianity, Oriental phi- 
losophy and established denomina- 
ting! practice, including the found- 
ing of a well-equipped seminary. 

Another example of the quan- 
dary is the controversial Southern 
California community called 
Synanon. which mingles teachings 
from Taoism, Ralph Waldo Emer- 
son and the methods of encounter 
groups. 

Various systems of classifying 
groups are being put forward In an 
attempt to better understand them. 
Dr. Frederick Bird of Concordia 
University in Montreal has elabo- 
rated one of the most detailed 
“maps” by dividing the groups into 
three categories. 

Under this scheme, the “congre- 
gational” groups, such as Hare 
Krishna and the Divine Light Mis- 
sion, stress strong commitment, 
worship of a “transcendent being” 
and the presence of a “prophet.” 

• “Schools for learning,” such as 
Yoga institutes and Zen centers, 
represent Bird's second category. 
Adherents are asked to learn a dis- 
cipline, and there is no direct em- 
phasis on a “supreme power” of 
any kind. 

' Sacred Power 9 

The third type underscores what 
Bird calls the “sacred power” with- 
in and promises ways of tapping 
that power through self-enhance- 
ment. The practice of Transcenden- 
tal Meditation falls under this cate- 
, as do groups such as the 
r - Realization Fellowship.” 

Dr. Jacob Needleman of San 
Francisco State College, one of the 
principal scholars in the West 
Coast center for the study of new 
religions, delineates two main cate- 
gories, the “evangelical kind" that 
is outward directed and the “psy- 


chological kind" that emphasizes 
an awareness of self. 

“Most are attracted to the evan- 
gelical type," Needleman said. “We 
are a nation of doers, after all, and 
we lack a balance between action 
and the meditative side.” 

A mark of almost all thriving 
groups is the presence of a magnet- 
ic. inspirational leader who forges, 
cohesion and serves as a focal point 
in the group’s struggle to maintain 
itself, sometimes against sharp pub- 
lic opposition! 

While history is replete with sto- 
ries of small- ardent believers strug- 


gling to uphold certain convictions tended family.” 


and establish a way of life, each age 
gives evidence of shifting trends 
and longings. 

Utopian 

• The early 19th centuiy. caught in 
the throes of expanding industrial 
and social growth, spawned various- 
forms of Christian perfectionist 
groups. Utopian communities and 
rmUeoialists. Later in the century, 
there was a notable upsurge of 
groups such as Christian Science 
that promised healing. 

“There has always been lots of 
religion in America,” Dr. Sydney 
Ahlstrom, professor of religious 
history at Yale, said. “I'm not sure 
the quantity changes, but iL flows in 
different channels.” 

A recent Gallup poll indicated 
that nearly 12 percent of the U-S. 
public had participated in some 
form of meditation or religious 
practice outside the traditional 
boundaries of Christianity and 
Judaism. 

Ellwood estimates that the poll is 
not far off and adds that the per- 
centage has apparently remained 
the same for decades. *Many peo- 
ple are under the impression that 
the religous scene seems to be in 
great flux," he said, “But the great- 
est characteristic is its stability.” 

The qualities that make this age 
somewhat different stem from the 
tremendous increase in cross-cul- 
tural religious influences.- particu- 
larly the spiritual teachings of Hin- 
duism and Buddhism, and the 
changing yearnings of young peo- 
ple. 

The typical fringe group’s fol- 


■Letters' 


Disappointed 

Prof. Burns’ two columns (IHT, 
Nov. 21-22) discussing political 
leadership are very disappointing 
to those of us who want to under- 
stand what qualities men or women 
need to become leaders, why peo- 
ple follow particular leaders or how 

S >le can tell a potentially able 
er from a poor one. 

In essence. Prof. Burn’s main cri- 
teria seems to be good in tendons, 
reflecting the higher aspirations of . 
people generally. Others he charac- 
terizes as mere power manipula- 
tors. This seems a very strange di- 
chotomy for a trained political ob- 
server because polio cal leadership 
by its very nature involves the man- 
agement of power. 

The problem of leadership today 
“is not the mediocrity of so many 
of those in power” or the inability 
of people to “recognize true leader- 
ship” but the fact that people no 
longer automatically assume their 
leaders, or the government as an 
institution, can cope with the prob- 
lems of today. 

Prof. Burns’ rather romantic 
view of leadership in making ethics 
an absolute condition of the use of 
the word “leader”, seems both a 
semantic distortion — Napoleon 
was a leader — and irrelevant to 
the current political scene. 

ALFRED E. DAVIDSON. 

Paris. 

Black Page 

As distressing as Watergate was, 
the involvement of our First Lady 
and Vice President Mondale in the 
horrendous holocaust in Guyana is. 
in my opinion, far worse; one of 
the most black pages in our recent 
history. The reaction of my French 
friends is one of incredulous 
amazement and mine, as not only 
an American but a Democrat, of 
deep shame. 

How can it be allowed for people 
in such responsible positions to ac- 
cept aid from persons they don't 


even know and don’t even bother 
to check out- so as to be informed 
with whom they are dealing? 

1 venture to say that none of us 
can even attempt to evaluate the 
ramifications of this ghastly epi- 
sode which touches so closely so 
many wretched U.S. families. 

JOHN COOPER. 

Paris. 

Ben’s Kite 

To paraphrase Ben Franklin as 

? noted by James Res ton (IHT, 
lav. 16): “1 confess that there are 
several parts of James Res ton’s edi- 
torial that I do not approve. I can't 
consent because I expect better." 

America's problems at the time 
of the Constitution cannot be com- 
pared to the present disaccord fol- 
lowing the Camp David talks I 
don’t see how Reston can compare 
the uniting of states under one flag, 
as was the case then, with the treaty 
problems that beset two separate 
governments and cultures trying to 
formulate the terms under which 
they can live safely, separately and 
at peace. Egypt and fsrd are not 
uniting. They are simply struggling 
for peace. They are two nations un- 
der separate rulers, flags and 
creeds. 

That Reston compares them to 
the uniting states is half bad, but 
that he pontificates with words 
from Poor Richard is worse. 

Unfortunately, Americans have a 
tendency to try to solve Semitic 
problems (and the world’s prob- 
lems in general) with homegrown 
U.S. wisdom. It makes more sense 
to draw profundities from Qmar 
Khayyam, and leave Ben F ranklin 
to fly his kite. 

JUDITH MAIDENBAUM. 
Zurich 


way. For two consecutive days 
(IHT, Nov. 1 1 and Nov. 12-13) we 
were presented with large photo- 
graphs of some elegant old ladies 
attending an anti - Chilean meeting 
in Madrid- The which, by the way, 
apart from that social aspect, was a 
complete flop. 

Now, we have been startled with 
anew scoop (IHT, Nov. 15) con- 
cerning the supposed allegiance of 
our foreign minister, Sr. THernan] 
Cubflips, to the abhorred CIA. I 
take this to be pan of a new trend: 
In Europe, everybody is being 
accused of old Nazi activities; in 
America, apparently, connections 
with the CIA will do. At any rate, 
both accusations are enough to 
bring about the rain of a man's po- 
litical reputation . . . 

i tiiat the [Internation- 

al Herald Tribune’s] new trend will 
soon give way to us traditionally 
less thrilling but more objective 
methods of information. 

JULIO RETAMAL FAVEREAU. 

Cultural and Press Attache, 

kt „ . Embass >' of Chile. 

Neuilly-sur-Seine, France. 


Cairo, 
Cairo, 
Cairo 

ByFouadAjanti 

EWYOR K-TWuaJ 
tifaceted straggle wj 
— -dent Anwar Sadat a^T 
Arab rivals. The one we hear* 
most is over the issue of 
peace with Israel. Two oiw 
deeper, cultural shuggtasTS 
struggle for and over Cairo iSd 
the last “real” dty in tfe? 
world; the other is between 
poli tan Cairo’s interpretation^ 
world and the more • ** 


N 




lower once tended to come from 
the lower economic classes and to 
be poorly educated. Most 
adherents these days are college 
graduates and middle-class. 

Most observers attribute this pat- 
tern to a loss of an emotionally en- 
riching family life and to the ab- 
sence of authoritative adults who 
could provide models of maturity 
and faith. 

The intense religious groups (hat 
capture the allegiance of many 
young people offer what Dr. Lowell 
Streiker, author of “The Cults are 
Coming,” calls a “substitute ex- 



“ Because of the family structure, 
the individual is not the focus of 
what is happening," he said. “But 
there is pressure to conform in or- 
der to get the approval, the tender- 
ness the sense of belonging that the 
person wants." 

Streiker believes that for a quar- 
ter of the followers the experience 
is a big step toward serenity, pur- 
pose and adulthood. The remaining 
three-fourths, he surmises, “realize 
they , are no better off than they 
were before and become disillu- 
sioned and embittered.” 

Like all varieties of consumers, 
the shoppers in the nation’s in- 
creasingly diverse spriritual super- 
market tend to go from one offer- 
ing to another- Millions of Ameri- 
cans sample some religious groups 
and dabble with others, hoping to 
find new satisfactions. 

Quest 

But for an apparently significant 
number of young people, the quest 
leads back to basic religious sourc- 
es. 

“The basic issue is this," said 
Richard Quebedeaux. a writer who 
specializes in fringe groups. “The 
permissive society has created a 
strong hunger for strictness and 
discipline and authority. They are 
bored with materialistic society and 
out of this has come a search for 
new meaning in life." 

The most common reason for 
leaving, he adds, is that followers 
get “tired of being treated like a 
child," the reason they presumably 
had for going to the group initially. 


■isu sheltered outlooks of a j 
deserts and provincial towns. 

Arab Islamic history bea. 
the Arabian Peninsula, forth*; 

Islam’s birthplace, the site ofjuj 
dial simplicity and triumph, ft™ 
was in Cairo, more than acrw! 
else, that Islam fashioned a cnS 
tion, made its peace with the m 
outwitted and outwaited 
querors, debated the great issta 
the day. Cairo is home to tbe^ 

Moslem world’s leading univn 
to its pre-eminent press. It h 
the last major bastion of refol 
co-existence between Mostas* 1 
Christian -Arabs. Lebanon 
another, but it fell to the pagl 
and fanaticism of its infaabh' 
and to the schemes of outsider 
If the Arab world posses* 
measure of pditical-cuUural tm 
that unity was largely the 
Egyptians. 

During the days of the Ottin 
Empire’s tyranny, Cairo provfcfe 
haven for the talented and thei 
sident to think and intiawa 
the world. Cairo and Beirut 
the two places where mobile A, 

— businessmen, students, iatg 
tuals, conspirators — got to fe 
one another. But it was Cairo i ■ linY 
was the bearer of particular ba * fU * * 
tion: There bourgeois, cosmop 
tan civilization had its heyda 
the Arab world, l [ • J : 

Modern-day Arab nation^ 1 
may have been conceived e 
where, but it was Cairo that gg» ] v >rrt 
power and meaning. The Egypt) {,( 1 * 

film, book, university, and." 

Egyptian teacher knitted logeti^ * ] 
vast region of considerable dtaffllllU H * 
ty. colloquial Egyptian was ptr 
larized by Films that were the i 
tural diet of the overwhelming | 
jority of Arabs. The Egyptian^ ' ' 
was equally important to ihe sh 
ing of tastes and mores of'a{ 

Arabs. Egypt’s universities wit' ‘ 
magnet to Arab youth at aTfc- 
when few Arabs could and tie : - 
go to Europe and the lljji " 
States. The Egyptian teacher. Jh 
as he did in a crowded srgi 
sought to make a living as far ri. - 
as the Arabian Peninsula .L 
Algeria. ■ * ’ 

The lights of Cairo, like theljf - 
of other metropolitan centers, £ 
attracted and repelled.. When-J . 
Moamer Qadhafi of Libya w» 
to play Bismarck and unite! .. 

Arab world, he wanted, to red 
Cairo: smash its casinos,! 
nightclubs, rein in women's hi - 
ation, institute Islamic (aw, i 
Cairo was too sophisticated — 
compromised and lost, to use 
Libyan president’s language — 
accept his ideas. This, of course 
an old theme: the puritan isu of 
desert reclaiming decadent urt 
civilization and restoring the as 
erity of tradition. ? 

Intuitively, the Libyan prcsidL 
understood Cairo’s centrality a ; 
realized that there was no rival to 
in the Arab-Moslem order, tat ' 
peninsula, men with krona 
wealth are busy trying to erect® 
sive and instant cities and sites-; 
industrial power. They wish 
combine the puritanism of t' 
desert with the technology of S- •' • 
West. But the prefab houses tor * 
import will not make cities, for-- - 
city is more than prefabs and stt : - 
bars. What is pivotal are the Jhabr • 
of mind, the culture, the vibrant 
■ — and those cannot be impose 
duplicated or bought off the rack ' 
Da m ascus and Baghdad woe i ' ~ 
seats of two Islamic empires, h- 
they are large provincial towc.-- 
today. The latter was sacked by to' . 
Mongols several centuries ago m 
has never recovered its gra«m- 
AH this, in addition to the otmpr 
military calculus, must have figure 
in the recent Baghdad sons® :■ 
meeting that brought together Arif -. . 
“moderates” and “rejectionists." T • 

Cairo was gjving.up on war, so 4? - 
reasoned, it must have been bf. . 
cause of the appetites of the tin- 1 - 
and so maybe an offer of £50 i 
lion of aid would do it and 
Egypt tack into the fold. Predk* 
ably, Mr. Sadat turned it down- 
Egypt, he confidently stated; a? 
isolate and cann ot be isoJs®^ 

Cairo is an authentic capiti * 
world in its own right, ana twt * 
shadow of something else. It Mr 
up a mirror for other Arabs: ta 1° 
successes or failures, its viability * 
troubles, they can see the harvest® 
much of their history and i f^. 
deal of their future. 


Found Ajami , assistant profess* $ 
politics at Princeton Urt***®i . 
wrote this article for The New. J * 1 
Times 
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Chile Coverage 


Paris No 73 B 


Your usually serious paper has 
been covering certain subjects con- 
cerning my country [Chile] in a 
rather unexpected and amusing 
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liDGs Hire 
Bank Team 
To Learn 
^Gimmicks 9 

.By Carl Gewirtz 

"PARIS (LHT) — A few years ago, 
JL at what one commercial bank- 
er labels as probably the low point 
in the relationship between invest- 
ment and commercial banks, of fir 
dais of Dillon Read, acting as ad- 
visers to the government of Algeria, 
invited a battery of commercial 
bankets to their New York office. 

“The setting was intended to 
impress," recalls one participant, 
“appropriately panel-walled with 
portraits of [former partners] Dil- 
lon and Forrestal. You get a pretty 
good conditioning as you walk 
through. 

"Our hosts informed us that ‘as 
advisers to the government, we're 
here to negotiate a financing for 
Algeria.’ At that point, the guy 
from Citibank got up and left, say- 
ing, ‘When the Algerians want 
some money, tell them to call me. I 
don't have to sit here and have you 
guys tell me what the Algerians are 
gojngto do.’ 

“They were a bit heavy-handed,” 
the participant says of the Dillon 
Read approach, “treating the com- 
mercial bankers like country boys." 

Since then, with the external 
debt burden of less developed 
countries rising at a rate many ex- 
perts consider alarming and with 
recurrent fears that a default by 
one or more LDCs could trigger a 
repudiation of international clebts 
throughout the Third World, in- 
vestment and commercial bankers 
have sheathed their competitive 
knives. The emphasis now is on 
maximizingjhc expertise at the dis- 
posal of LDCs to help solve their 
problems. 

This new mood of cooperation 
among banks extends not only 
across the boundary of investment- 
commercial banking, but within the 
investment banking field. The lead- 
ers in the rush of investment banks 
to change places at the negotiating 
table from face-to-face to shoulder- 
lo-shoulder with would-be bor- 
rowers are three arch rivals — 
Kuhn Loeb Lehman Brothers-La- 
zard Freres of Paris-S.G. Warburg 
— sitting as a team. 

New Mood , 

These banks, once the leaders of 
the Eurobond market, were de- 
throned by the “universal” banks 
of the Continent which, function- 
ing as both investment 1 and com- 
mercial banks, were able to un- 
derwrite and place more bonds. 
For a while, the investment banks 
also played the role of broker in the 
syndicated loan market — putting 
borrowers in touch with a consorti- 
um of banks. But the commercial 
bank lenders were quick to displace 
them, pocketing all of the commis- 
sions instead of sharing them with 
the “broker? banks. 

Having moved as brokers to the 
middle of the negotiating table, it 
was natural that the investment 
banks should ultimately find them- 
selves sitting beside the borrower, 
negotiating on his behalf with the 
lending institutions. 

The Kuhn r Loeb-Lazard-W ar- 
buigtriumverate got started in. ear- 
ly 1975 in Indonesia — in the wake 
of the near financial collapse of the 
state-owned oil company Pertami- 
na. Helie de Pourtales, a Lazard 
partner, was trying to market the 
advisory service, telling all who 
would listen, including journalists, 
that this was the wave of the future 
Tor investment/merchant banks. 

But it was the Indonesians who 
suggested a team effort. Warburg, 
which already had ties to the coun- 
y, was the natural U.K. partner. 

. uhn Loeb — known to the others 
as a willing sharer of business as 
opposed to. say, a Morgan Stanley, 
which is a “loner” —fitted in as the 
VS. link because the other two 
banks knew they could work with 

(Contbnd on Page 10) 
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W ASHINGTON (IHT) — On a 
cloudy, tepid morning last 
February, the Zambian government 
announced a- series of austerity 
measures that were destined to 
crimp the nation’s already-low liv- 
ing standard: The plan would in- 
clude a major devaluation of -the 
Zambian currency, a sharp cutback 
in government spending, and a 
spate of new taxes and import 
restrictions. It was hardly a pro- 
gram likely to prove popular. 

Caught In a foreign exchange 
bind, the government was Hying to 
negotiate a $305 million emergency 
line of credit from the International 
Monetary Fund, and the austerity 
program was the fund’s price for 
the loan. The move was a harsh 
one. but the only other choice was 
to go bankrupt and live without vi- 
tal imports. 

This incident was not unusual, 
but it does serve to illustrate a 
point. The 130-nation IMF. whose 
job is to police the strained world 
monetary system, is gaining in- 
creasing power over its members' 
affairs — often, in the case of weak- 
er nations, to the point of setting 
the terms of their domestic eco- 
nomic policies. 

Besides the Zambian case, the 
IMF has forced stringent austerity 
measures in almost two dozen defi- 
cit-plagued nations during the last 
several years, ranging from Britain 
and Italy, in 1974 and 1977. to 


f 

Investment Banks Clamber Back Into Management 


By MS. Mendelsohn 

T ONDON (IHT) — In the Euro- 
JLr credit and Eurobond markets, 
investments banks have suffered 
the usual fate of pioneers. Having 
started both markets, they were 
edged aside by the big battalions of 
the universal banks. Tins is not 
suprising. More remarkable is the 
important but mostly unpublicized: 
role that European investment 
banks have retained in Eurocredit 
lending and the enlarged part that 
ILS.. Japanese and European in- 
vestment banks have again come to 
play in the Eurobond market dur- 
mgthe past two years. 

The contribution made by Euro- 
pean investment banks, mainly 
British merchant banks, to the be-, 
gamings of the Eurocredits market 
has never been extensively recorded 
because the market itself attracted 
Utile public , attention or any statist 
tical analysis worth mentioning in 
its early years.- But during those 
years, important changes took 

S lace in market mechanics, which 
uly led to changes among lenders 
and borrowers. ' 

The beginnings of the Eurocredit 
market go back to 1965 when con- 
trols on the export of capital from 
the United States forced U.S. com- 
panies to finance their overseas in- 
vestments by borrowing abroad. 
They immediately became bor- 
rowers in the fledgling Eurobond 
market, but they also financed 
some of their foreign investment by 
means of medium-term Eurodollar 
loans. Those loans were readily 
supplied by U.S. commercial banks 
that followed, their customers 
abroad, as well as by other interna- 
tional banks anxious to establish 
themselves in a new market. 

But the banks were painfully re- 
minded of the dangers of borrow- 
ing short (at fluctuating rates of 
interest) to lend long (at fixed 
rates) when the U.S. credit crunch 
of 1969 pushed up money market 
rates in the United States and the 
Eurodollar market by almost 300 
basis points in the space of six 
months. Chastened by that experi- 
ence, banks became generally 
unwilling to lend even to the 
strongest borrowers excepi at float- 
ing rates of interest, which have re- 
mained the market’s most distin- 
guishing feature ever since. 

As a result of that important 
Change in market practice, the com- 


position of borrowers began to 
change. Many of those with suffi- 
cient credit standing and needs of a 
size encompassable by the interna- 
tional bond, markets switched to 
those markets in order to retain the 
advantages of fixed-interest financ- 
ing. At the same time, the protec- 
tion that banks had obtained from 
the innovation of floating interest 
rates made it possible fra- them to 
provide balance of payments fi- 
nancing cm a scale that previously 
would nave been impossible — ini- 
tially to Italy in 1970, to many de- 
veloping countries as of the next 
year, ana to all of the world’s defi- 
cit countries except the poorest af- 
ter the oil price explosion of 1973. 
The result was a decline in the pro- 


(aJ though not the actual 
level) of Eurocredits going to cor- 
porate borrowers, dorara to about 
20 percent this year from about 50 
percent in 1970 and a probable ma- 
jorit^ during the uncharted late 

That change in the mix of bor- 
rowers was accompanied by a 
transformation in the composition 
of lenders. In the early years, (be 
management (or arrangement) of 
Eurocredits was dominated by Brit- 
ish merchant banks, which have 
greater freedom than their U.S. 
counterparts to engage in all kinds 
of banking business. They were 
quick to seize an opportunity to 
earn high-fee incomes cm a small 
capital base, because they could 


usually count on placing with other 
banks up to 80 percent of any Eu- 
rocredit they arranged. 

Commercial banks were original- 
ly willing to play the relatively pas- 
sive role of merely providing funds. 
Most of them did not yet nave the 
specialized personnel or established 
international connections to ar- 
range Eurocredits themselves, and 
the new market provided an easy 
way of building up international 
loan portfolios and a clientele that 
was also international. 

Even when the stakes, grew larg- 
er, many commercial banks stnl 
hesitated to undertake the arrange- 
ment of Eurocredits themselves; in 
.many cases their initial foray into 
this part of the business took place 


through consortium batiks in which 
they owned shares. 

It was only around the start of 
this decade that the management of 
publicized Eurocredits began to 
pass to the world’s biggest commer- 
cial banks, and it was inevitable 
that this should have happened. 
They alone had the resources to 
meet the huge increase in the de- 
mand for credits, particularly from 
1973. And having once acquired ex- 
perience in the business, they saw 
no need to continue foregoing man- 
agement fees to others. 

Far more important was the need 
of the biggest leaders to protect 
their growing exposure by playing a 
more active part in the evaluation 
of borrowers, and the negotiation 


of terms and the supervision of 
loans by acting as Eurocredit man- 
agers themselves. And that, in turn, 
brought about another important 
change in market structure and 
practice. 

In the earlier days, when mer- 
chant and investment banks had 
dominated the arrangement of 
credits, participations were par- 
celed out in roughly equal amounts 
among commercial banks, all of 
which had nearly the same say in 
deciding terms to borrowers. But 
since then it has become customary 
in the market to talk of a “whole- 
sale sector,'’ consisting of large 
commercial banks that arrange 
credits, take the major share and 
(Continued on Page 12) 


Honduras and Jamaica. What is 
more, international experts say its 
clout and influence arc growing 
daily. 

Tbe question is, are IMF officials 
overstepping their authority in 
forcing weak countries to adopt 
stringent recovery programs? Some 
critics argue that the fund has been 
too inflexible, overly tough on de- 
veloping countries and insensitive 
to the human hardships that its 
belt- tightening orders inevitably 
bring on. 

Indeed, fund-mandated govern- 
ment austerity programs recently 
led to rioting in Peru and Egypt, 
with residents protesting their lead- 
ers’ decisions to raise domestic 
prices. And diplomats from some 
developing nations regularly grouse 
that IMF officials demand more 
from smaller countries than from 
large ones. *‘lf the big countries 
resist," says one diplomat, "the 
fund disappears.” 

There are these criticisms: 

• Die fund’s reliance on auster- 
ity measures to correct a country’s 
foreign exchange deficit unfairly 
places the borrower in an economic 
box. The aim or the belt-tightening 
is lo cut hack on imports by slow- 
ing consumption. But the cutbacks 
almost always leave the borrower 
too weak to spur the domestic pro- 
duction needed to bolster exports 
— a no-win situation. 

• Critics say the IMF too often 
bases its cures on the standard 
tourniquet treatment traditionally 
reserved for major industrial coun- 
tries. without seeming to realize 
that developing countries — which 
do not have the same manufactur- 
ing base — cannot bounce back as 
easily once the fund's dose of infla- 
tion has reduced their consumption 
levels. 

• The IMFs harsh economic 
medicine too often is forced on 
borrowing countries without bene- 
fit of companion development 
grants, which would help ailing na- 
tions to strengthen their production 
capabilities. Although in some cas- 
es the governments seeking IMF 
credit also are able to obtain World 
Bank ioans and bilateral aid. (he 
total rarely is enough to ease the 
pain by much. 

• Critics charge that the IMFs 
austerity measures more often ben- 

( Continued on Page 14) 


U.S. Monetary Curbs Could Effect Market Expansion 


By Frank Vogl 

W ASHINGTON (IHT) — U.S. 

bank-regulating authorities 
will not seek to impose assorted 
rules and regulations on the Euro- 
markets. They will not strive to 
work with foreign authorities to 
create an intricate system of inter- 
national controls on capital flows. 
They may, however, take domestic 
monetary policy measures to curb' 
the foreign lending activities of 
U.S. banks, which could have a 
profound impact on the further ex- 
pansion of the Euromarkets and 
upon the future character and 
shape of these markets. 

William Miller, tb« former indus- 
trialist who became chairman of 
the U.S. Federal Resave Board 
earlier this year, has publicly ex- 
pressed concern about “all those 
dollars sloshing about” in the inter- 
national marketplace. He has sug- 
gested that ifmight be a good idea 
to work with other central banks to 
impose controls on the foreign as- 
sets and liabilities of commercial 
banks in an effort to bring tough 
regulation to the Euromarkets. 

Mr. Miller is a novice in the cen- 
tral banking game and has negligi- 
ble experience in international cur- 
rency and credit matters. Men of 
greater wisdom and experience 
within the Federal Reserve System 
have candidly told the chairman 
that his ideas are misguided. He 
seems to have got the message. 


The regulators are now striving to identify' concentrations 
of lending that seem large in relation to bank capital and 
country conditions, and they are carefully examining the in- 
ternal procedures in individual Imnks for monitoring and 
controlling foreign risk . 


For years commercial bankers 
and numerous central banking offi- 
cials in the United States have 
studied the possibilities of impos- 
ing controls rat the Euromarkets. If 
pragmatic systems could have been 
creat«Lthen they would have been, 
and they -would have been imple- 
mented as wdL This is what some 
of the members of the Federal Re- 
serve System’s open market com- 
mittee have crisply told Mr. Miller. 

Lu addition, these same officials 
have pointed out that the most ef- 
fective way of regulating the Euro- 
markets lies in controlling the vol- 
ume of dollars in these markets. 
This can be done in part by better 
management of U.S. money supply 
and the nation’s balance of pay- 
ments. It can also be done by striv- 
ing to attract a substantial flow of 
dollars back to the United States. 

Of course, the flow of dollars to 
die United States is directly con- 
tingent upon the U.S. payments 
balance and domestic anti-inflation 
policies, but the Federal Reserve 


System does hope that the dollar 
flow can be influenced to a modest 
degree by purely administrative 
actions. It was this thinking that re- 
sulted some weeks ago in the elimi- 
nation of reserve requirements on 
U.S. banks cm their foreign borrow- 
ing. Central bank officials in the 
United States admit that thin mea- 
sure is of minor importance. 

However, the scale of the Euro- 
markets and the problems 
to global monetary stability by the 
rapid expansion of these markets, is 
a further influence on the educa- 
tion of Mr. Miller, and it is making 
him more- and more .aware of the 
urgent need to slow the growth rate 
of the US. money supply. Whether 
the Federal Reserve Board will suc- 
ceed in this undertaking, conse- 
quently contributing to a slower 
growth rate on the Eurodollar mar- 
ket, remains to be seen, but recent 
credit-tightening moves in the 
United States do suggest new ef- 
forts on this front 

A directly related issue of utmost 


importance today centers on the 
rapid expansion of foreign lending 
by U.S. commercial banks. One 
view within the U.S. government is 
that the U-S. balance of payments 
and the regulation of the Eurodol- 
lar market’s growth rate could be 
improved if the authorities were to 
damp down on the foreign lending 
activities of the banks. A different 
view now being expressed is that 
this foreign lending is vital to the 
health of the global economy and 
that curbs on this lending would 
not only produce critical situations 
for numerous foreign countries, but 
would also undermine world trade 
growth, possible reducing U.S. ex- 
port opportunities. 

Indeed, the regulatory authori- 
ties in Washington now appear to 
recognize that the risks involved in 
a brutal dampdown on U.S. bank 
lending overseas are simply too 
great- All the same, these authori- 
ties believe that the pace of lending 
should be slowed and .that the for- 
eign activities of the U.S. banks 


should be better supervised. On the 
latter point the prime concern is 
that the health or the U.S banking 
system could be endangered by the 
willingness of banks here to take 
undue risks m leading to foreign 
customers. 

Cooperation 

As the level of foreign lending by 
U.S. banks has increased in recent 
years, so the concern on the part of 
the nation’s banking regulations 
has risen, even though the regula- 
tors admit that loan losses in the 
domestic market have been far 
greater than foreign losses for U.S. 
banks. 

The problems with monitoring 
foreign lending are deemed so com- 
plicated that in a rare vote for co- 
operation the three U.S. authorities 
— the Federal Reserve System, the 
Office of the Comptroller of the 
Currency and the Federal Deposit 
Insurance Corp. — have agreed to 
pool their resources and expertise. 

So far these regulators have 
worked well together. They have 
not as yet forcai many banks to 
curb their foreign lending activi- 
ties; those that have been told to 
cut down have vended to be 
modest-sized institutions with 
abundant domestic financial prob- 
lems. The regulators have formulat- 
ed a set of guidelines for carrying 
out audits on the foreign loan port- 
folios of the U.S. banks, and they 


have also established the best re- 
porting system of its kind in the 
world. 

The regulators are now striving 
to identify concentrations of lend- 
ing that seem large in relation to 
bank capital and country condi- 
tions, ana they are carefully exam- 
ining the internal procedures in in- 
dividual bonks for monitoring and 
controlling foreign risk. However, 
recognizing that their s hills are lim- 
ited, the regulators have decided 
against dying to formulate country 
credit ratings by themselves. 

As the Federal Reserve System 
has noted, “there is no precise way 
or measuring country risk, per se, 
or of assigning probabilities to po- 
tentially adverse developments in a 
country.” Further, the examiners 
agree they have neither the experi- 
ence nor the ability to uy to estab- 
lish “a list of particularly risky 
countries to which banks would tie 
told not to lend." 

The insights gained by the regu- 
lator on the foreign lending activi- 
ties of U.S. banks is based in large 
measure upon a highly detailed 
questionnaire sent every six months 
to the largest banks in the nation. 
Some 124 banks have reported un- 
der this system, according to the 
latest published dam for the period 
to the end of 1977. 

The likely future actions of tne 
regulators in this area can best be 
(Continued on Page 16) 
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Euromarkets 


More Selective Use of Human Rights Sanctions Is Foreseen f 



TT7ASHINGT0N (IHT) — 
YV When President Carter de- 
livered his first big foreign policy 
address IS months ago, one of his 
major themes was to renew his 
campaign pledge to M promote the 
cause of human rights.” Outlining a 
new turn in U.S. policy. Mr. Carter 
indicated the United States would 
begin using its economic muscle to 
prod dictatorship governments into 
ending their oppression and politi- 
cal harassment. 

The message was clear: If a for- 
eign government wanted to operate 


Carter conceded that “I have no il- 
lusion that changes will come easily 
or soon.” But he asserted the Unit- 
ed States had to make the effort 
anyway, if only out of an obligation 
to exercise moral leadership. 

Today, a year and a half after 
those Delphic pronouncements, 
Mr. Carter's human rights program 
has run up a decidedly spotty 
record, and the White House is in 
the process of trimming it back. 
Some experts estimate the United 
States has cut off as much as $10 
billion in sales and aid because of 
various human rights “violations.” 
But there is little to show for it in 
terms of foreign governments' 
reforms. 

The impact of these human 
rights policies on the Eurocurrency- 
markets has been modest, if even- 
perceptible. Analysts say the major 
result of Mr. Carter’s sanctions has 
been a minuscule hold-down on 
exports, contributing in some mea- 
sure to the burgeoning U.S. trade 
deficit. But they dismiss the total as 
too small to count for much. 

In fact, officials concede that in a 
good many cases the cutbacks — 
while nobly intentioned — have 
proved counterproductive. As with 
any sort of cutoff threat, once the 
United States has decided finally to 
end trade or aid to an oppressive-, 
seeming regime, it loses most of its 
influence over that country's poli- 
cies. And in many cases, the coun- 
try just buys the same goods else- 
where. 

Indeed, some critics charge that, 
if anything, the policy seems to 
have hurt the United States more 
than it has damaged the target 
countries. There is a growing feel- 
ing here that the White House in- 
tervention has given the United 
States an image of not being a reli- 
able exporter — a dangerous no- 
tion for any nation to work under. 


U.S. business has complained bit- 
terly, and it is getting the presi- 
dent’s ear. 

And despite Mr. Carter’s own 
determined commitment to his 
human rights stance, the policy is 
not universally popular at home. 
Conservatives have made no effort 
to hide their conviction that out- 
front human rights confrontations 
too often run the risk of backfiring, 
merely prompting countries to dig 
in further rather than concede to 
any reforms. 

Critics argue that the kind of 
low-profile "quiet diplomacy” 
practiced so often by former Secre- 
tary of State Henry A. Kissinger 
gets more results w the end by 
prodding "violators” to change 
than Mr. Carter's open-confronta- 
tion tactics, which embarrass and 
anger the borne government. Mr. 
Kissinger’s success in prompting 
the Soviets to liberalize emigration 
laws is an example. 

The conviction that it is time to 
revise the human rights policy is 
shared by virtually ail top foreign 
and economic policy officials. But 
policymakers warn that the United 
Slates is not likely to scrap its 
human rights policy entirely but 
will use it more sparingly. Uganda 
is not likely to begin receiving U.S. 
aid again anytime soon. But a fac- 
tory protect m South America may 
not be blocked. 

“What has happened is that 
we've tried to use economic lever- 
age to do too many things, and the 
president and others are beginning 
to realize it,” says one observer 
close to the situation. "The prob- 
lem is in finding the right sort of 
balance. Right now, its obvious 
that the pendulum has shifted too 
far in one direction. But we’re not 
sure where it should come out.” 

What changes do occur probably 
will not affect either Mr. Carters 
own rhetoric .or the administra- 
tion’s basic philosophy that the 
government should continue its 
evan gelism in the human rights 
field. Experts say that Mr. Carter 
still will speak out generally about 
the human rights issue. But officials 
will be more selective in attempts 
to threaten cutoffs of aid or sales. 

This basic shift in U.S. policy al- 
ready has begun to show up in ma- 
jor administration decisions during 
the past couple of months: 

* Last month. Mr. Carter per- 
sonally reversed an earlier White 
House decision to deny export 
credits for the sale of machinery to 
Argentina by the giant Allis 


Chalmers heavy-equipment manu- 
facturing company. As one official 
put it later. “It has been a mistake 
all along to let the element of 
human rights creep into exports. 
What do we do if someone else sells 
them the same stuff?” 

• Last summer, the administra- 
tion approved a controversial $144 
million deal negotiated by Dresser 
Industries of Dallas, Texas, to sell 
the Soviets a modem plant for 
making sophisticated bits for oil- 
well drills. 

For all the hullabaloo about the 
administration's human rights poli- 
cies, the flap may be overdone, at 
least if the cost estimates for the 


are accurate. Of the rough 

JIO billion figure cited for the over- 
all economic impact, only about 
$500 million actually is attributable 
to cutoffs that Mr. Carter has or- 
dered on his own. 

The rest stems from cutoff ac- 
tions mandated separately by Con- 
gress for such diverse purposes as 
countering the Arab boycott of 
Israel Palestinian terrorism, en- 
forcement of U.S. nuclear nonproli- 
feration goals, cracking down on 
corporate bribery, denying strategic 
information to potentially un- 
friendly nations ana other issues. 

Indeed, the notion of withhold- 
ing U.S. sales or aid for "human 


rights" grounds actually goes back 
before Mr. Carter’s administration, 
to the controversial Jackson- Yanik 
amendment in the 1974 Trade Act 
That rider, designed to meet do- 
mestic protests over Soviet emigra- 
tion policies, denied most-favored- 
nation status — and export credits 
— to the Soviet Union until it eases 
its restrictions. 

In succeeding years. Congress 
added a spate of new human rights 
riders to major trade and economic 
legislation, tanging from an anti- 
Arab-boycott law in 1976 to a half- 
dozen attempts in the House and 
Senate to withhold U.S. contribu- 
tions to the Internationa] Monetary 


Fund and World Bank if either in- 
stitution granted aid to a dictator- 
ship country. Most of these failed. 

'Since then, outside experts esti- 
mate the United States has suffered 
more than $] billion in export loss- 
es from the Jackson-VanDc amend- 
ment alone — and similar amo unts 
each under the Arab boycott, stra- 
tegic exports, bribery and nuclear 
non-proliferation statutes. Mr. 
Carter’s human rights ventures 
have amounted to small potatoes 
by comparison. 

By far the major economic im- 
pact has been on trade. The United 
actually has withheld rela- 
tively little of its foreign aid on 


The Great 1978 Lead-Manager Shuffle 


PARIS (IHT) — There was a’con- 
siderable shuffle among banks in 
the “league” table of lead man age r 
of publicly listed Eurobonds this 
year with five banks dropping out 
of the top 15 (plus one merger) and 
six new entrants. 

The top five were the same as 
last year with the newly-merged 
Credit Suisse First Boston and S. 
G. Warburg, which supplied the 
data for the accompanying chart, 
the only merchant banks in the first 
rank otherwise dominated by the 
West German “universals." 

The most notable shift was the 
position of the Swiss. Union Bank 
of Switzerland dropped to 11 lb 
place from No. 6 last year and 
Swiss Bank Corp-, which held ninth 
place last year, failed to make the 
top 15. 

The Swiss note that more than 
half the total volume of Eurodollar 
bonds this year has been in floating 
rate notes — instruments for which 
they say they see no broad-based 
retail demand. By contrast. Credit 
Suisse First Boston, 40-percent- 
owned by Switzerland's third larg- 
est bank, has played a leading role 
in bringing such issues to market. 

The Swiss also note that their 
clientele were not buying dollars 
this year and that they were active 
co-managing issues denominated in 
Deutsche marks (only West Ger- 
man banks can lead-manage DM 
issues). 

Morgan Stanley was another 
casualty, failing for the first time to 
make the list at all (nor did it make 
the top 15 as lead manager of only 
dollar-denoniinated Eurobonds). A 
year ago it held seventh place. 


LEAD MANAGERS 
OF LISTED PUBLIC ISSUES, 
ALL EUROCURRENCIES 


No. Vol. in 
of Issues M3. Mrs. 


1 . 

Deutsche Bank (2)' 


34 

2802 

z 

Westdeutsche Landesbank 


21 

1154 

3. 

Credit Suisse First Boston (1 1 

16 

920 

4. 

Dresdner Bonk / 


13 

727 

5. 

S.G. Warburg (3) 


14 

709 

6. 

European Banking Co. (4) 


7 

380 

7. 

Commerzbank 


5 

313 

8. 

Banque Nationale de Paris 

(7) 

8 

308 

9. 

Credit Lyonnais (15) 


4 

304 

10. 

Orion Bank (5) 


3 

300 

11 . 

Union Bank of Switzerland 

( 6 ) 

3 

299 

12 . 

Dillon Read Overseas (8) 


4 

225 

1Z 

County Bank (9) 


1 

225 

14. 

Soriete Generate (10) 


3 

205 

14. 

Hambros Bank (1 3) 


4 

205 


* Figures in pa r e n thesis represent standing as 
lead manager in dollar issues only. 

(Source; S.G. WortnjrsJ 


This investment bank dominated 
the market in the early years 
through 1971, when it began to 
cede ranking to the Continental 
“univeisals” that house commercial 
and investment b anking operations 
under one roof. This was the first 
full year of the firm’s secondary- 
market trading, which it says has 
been profitable on a volume that 
exceeded expectations. 


It attributes the decline in its 
new- issue business to slack demand 
from corporations in North Ameri- 
ca and Australia, its major areas of 
activity, as well as to the fact that 
issues it did bring were mostly pri- 
vate placements. Those public is- 
sues it did lead tended to be in the 
Y ankee market in New York. 

Also missing from this year’s 
league table are Amsterdam-Rot- 


terdam Bank, Kidder Peabody and 
Moigan Grenfell. 

The newcomers to the list includ- 
ed European Banking in sixth 
place, Banque Nationale de Paris 
as No. 8, Credit Lyonnais in ninth 
place, Dillon Read and County 
Bank vying for 12th place and So 
dete General e, tying for last place 
with Hambros. 

The ranking of County Bank, the 
merchant-banking arm of National 
Westminster, winch led one issue 
for its parent, caused bankers to 
comment on the “unrepresenta- 
tive" nature of this year’s list due to 
the tribulations of the dollar. 

Last year, for example, the least 
number of issues managed among 
the top 15 was five. But it should 
also be noted that Morgan Grenfell 
pulled up the bottom of last year’s 
top 15 with the equivalent of only 
$188.2 mQiion compared to this 
year’s rtinitmnm of $205 millio n. 

The accompanying chart, in ad- 
dition to listing lead mangers in all 
Eurocurrencies, also shows the 
ranking, marked in parentheses af- 
ter the bank's name, as lead mana- 
ger of Eurodollar bonds. Three 
numbers are as the banks 

did not qualify for the under aU- 
Eurocurrendes list. 

These included Kidder Peabody, 
which took 1 1th place; Chase Man- 
hattan Ltd_ in 12th place, and 
Dean Witter Reynolds, which was 
14th. 

Kidder was lead manager of five 
issues worth a total $200 million. 
Chase led three issues worth $195 
million in all and Dean Witter Rey- 
nolds brought two issues worth 
$ 1 25 million to the dollar market. 

— CG. 


human rights grounds. And experts 
say the human rights initiative has 
had only scant effect on invest- 
ments and banking. Only a few pri- 
vate transactions have been 
blocked, although the moves have 
made headlines when they have 
come. 

The trade and economic cut- 
backs have affected countries in al- 
most every pan of the world, but 
the bulk, by volume, has involved 
die Soviet Union, the Middle East 
and South America. The only ma- 
jor cutoff affecting Europe's East- 
ern bloc, for example, has ben the 
withholding of credits to Romania 
for the purchase of U.S. agricultur- 
al products. 

what has caused officials to re- 
think the h uman righ ts policy is the 
same set of considerations that crit- 
ics predicted earlier would force the 
administration to retrench from its 
original plan: The broader human 
rights effort has proved difficult to 
administer effectively, and from a 
sheer economic point of view it is 
too costly. 

Cutbacks 

Mr. Carter’s original notion was 
to use the human rights economic 
cudgel essentially at the adminis- 
tration’s discretion. Whenever poli- 
cymakers wanted to exert pressure 
on a dictatorial government, they 
simply would order a cutback in 
trade, aid or export credits. While 
some countries might not react, 
U.S. economic power would most 
likely force some visible results. 

In some instanra-^ the cutbacks 
have served effectively enough sim- 

? )fy as a statement of protest in the ' 
ace of whai officials knew in ad- 
vance would be an impossible situ- 
ation. The White House recently 
blocked the sale of a Boeing 707 to 
Uganda, for example, at not great 
cost to either side. And it cut off 
help to Libya as a protest against 
Palestinian terrorism. 

But in other cases, the cutoff ef- 
forts have backfired and have hurt 
OS. interests more than those of 
the “violator” country. Officials 
concede it has done little good to 
withhold U 3.- made tractors from a 
dictatorship .when the regime can 
buy them easily from another na- 
tion tha t man ufactures similar 
equipment. It is only the U.S. tiac- 
tormaker who actually suffers. 

Similarly. White House insis- 
tence that U.S. firms selling abroad, 
follow the same stringent environ- 
mental and safety standards (hat 
Congress requires for sales in the 


United States hasprompted wide. - 
spread complaints by businessmen ‘ 
that the rule would not enable 
to compete with foreign inan|jiS> 
turns, who are not subject t 0 snri.4 • ■ 
regulations: _ -t, . 

Moreover, the human rights pojj.4 1 
cy has been carried out so haph*. ’’ 
zardly that many businesses com: > 
plain they have no way to be ' 
in advance whether a sale win be-'' 
challenged. Experts say the unco- :■ 
tainty has affected both sellers and ■ 
would-be buyers — dampening the - 
emerging new U.S. export push/' 
Some small exporters have become- 1 
discouraged and have stopped 
trying. And buyers are now wary. !•; ' 

Reassessment Due 7 -; 

These economic considerations - 
have been heightened by the recent i 
deterioration in the value of the 

dollar, which is based in part on the j 

U.S- trade position. 1 

Indeed, the administration itself" 
has had its problems with would-be-! 
human rights advocates in Con- 
gress. Congressional efforts to hold j. 
back U.S. mili tary sales to Turkfy^r 
in part on human rights grounds,, i 
prompted the president to com> i 
p lain loudly that the lawmakers! 
were tying the administration's ? i ‘ 
hands on foreign policy. Congress ; 
finally relented and restored tbej 
aid. 

And despite Mr. Carter's own; 
hard-line stance on some issues, the.' 
White House opposed Capitol VGQj 
attempts to tack on human-rights .. 

amendments to bills autho rizing 
U.S contributions to various inter-.: « 
national financial institutions such - 
as the IMF and World Bank ' 
Treasury officials warned that the V. 
restrictions would result in chaos. ; 

Just how far the administration- . 
will retrench remains to be seen..- 
Although policymakers have not , 
set down firm ground rules yet the • ” 
speculation here is that the revised 1 
policy will reflect substantially'/, 
more discipline that the administra- - : 
don has exercised before: In a/' 
word, Mr. Carter will carefully lim- ; ' 
it his shots to those with particular 
symbolic importance. 1 

Meanwhile, the administration's . - 
plan to use its economic muscle to 
accomplish human rights goals ap- 
pears headed for the same sort of . 
leavening as other Carter campaign ■ ■ 
themes in recent months. As one < 
official put it. “It's a lot more diffi- ; 
cult to carry out these things after 
you’re in office than to propose 
them during a campaign.” 

— AP.. 
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Euromarkets 


Are the Russian Bankers Doing More than Lending Money? 


| »*u , By Bernard Widen an company in receivership, on the re- 

: :ii 1, C'lNGAPORE (IHT) — The Sovi- P°ftfd basis of a few complaints by 

et Union's Moscow Narodnv ^Pioyees of Hong Kong Resorts 
■ ‘"flank, with home offices in Lon- 11131 they were, not receiving their 

i,„ jon. has been doing business in JpjS-, 011 . 11111 ,^ ^ ie 5: on D, 
1,1 ‘‘ l| i vwSoutheast Asia since 1971 through i? ' Hong Kong Supreme 
' l,|1, iiii V ^is branch office in Singapore. „ ourt orders that ownership of 
■*" *.n ..'.'►Since J975, more and more tales Ho "6 Kong Resorts be transferred 
ll ' ■> jL ' have surfaced about the sort of L? , ”H sstaQS ' 00 the basis that 
“■ .1 6f business the bank does. A number F!S2 nt L c defaulted on its loan. 

'* • ',! z af governments in Southeast Asia thus held 83 percent of die 

ft reacted with varying d e g rees shares of Hone Kong Resorts. But 
alarm to the disclosures, and Jhcy did not bold the shares for 
ise concerned have acted to rein 00 *r 

the bankers from Moscow. In a quiet move by the Chinese 

Western views of the Soviet Un- and the British authorities in Hong 
i have changed considerably Kong against the Russians. MNB 
ce the Cold War days. But in the was forced to sell the shares at a 
s of the Chinese, “Social iroperi- loss to a Hong Kong group. The 
taT is the greatest threat to the feeling in Hong Kong is that the 
rid today. Chairman Hua Kuo- Russians were made to understand 


‘i-uurJ^have reacted with varying degrees 
' s ^xrw^of alarm to the disclosures, and 
' u : ltj\ ", ' those concerned have acted to rein 
'1 I i.i 1 the bankers from Moscow. 

1 • k ^5 Western views of the Soviet Un- 

iitnn* iN^ion have changed considerably 
— imjV 5 ince the Cold War days. But in the 
llt . ■“'" n. eyes of the Chinese, “Social iroperi- 
■ r . . JV n * Jl ^alism’' is the greatest threat to the 

‘■"‘drill. u i> v 


climate in Hong Kong Is warm, but 
the welcome iscooL” 

The atmosphere is cook and is 
getting cooler. In 1977, only five 
Russians (of 19 who applied) were 
granted visas to visit Hong Kong. 
So far in 1978, only two Russians 
have been given visas. Previously, 
eight to ten Soviet ships per year 
would be overhauled in Hong 
Kong. In the past half year, not a 
single Russian ship has been over- 
hauled in the Crown Colony. 

East Europeans and Cubans are 
also kept at arm's length, although 
not so severely. In this group so iar 
161 persons, have been given Hong 


A Soviet journalist here stoutly de- 
nies that MNB [Moscow Narodny 
Bimk] was hatching a sinister plot 
by making shaky loans secured by 
real estate. . . 


,i 1 ‘ c ^ ilw q world today. Chairman Hua Kuo- 
'^irTeng and his team of pragmatists 
(| ‘ ir ‘ I'JTi.vhave embarked on their own con- 
... lainmeui policy to try to keep the 

Soviets out of Lhe TTurd World — 
, ""lu ‘especially South and Southeast 
17 (Asia. 

n So imagine the surprise and an- 

I N,lil '* ■“ l # 'ger on the part of the Chinese when 

itj officials in Pelting learned that the 
'*kut Soviet Union had become the hoid- 

II i,1 v Iju]^ er of a mortgage on -66 million 
•’JiinniMiS square feet-of China’s territory. 
r*'l«vv r*- The land was on Lantau Island, 
'"‘I r^i.^part of Hong Kong As one Chi- 
nese source says, it was “a perfect 

If t'anrr, place to set up. an espionage post 
11 ••’mi- For spying on Chinese snipping 
'••'■ed i jp,y; coming and going through the 
on hunuiw' P fiarl River*’ to Canton. 

MU lUl j^ The tract of underdeveloped 
i (>• 'jrmuip fell to the Moscow Narodny 


1 VUtiUlO fluid iXIC . . . ..... 

also kept at arm’s length, although company into receivership earh- 
not so severely. In this group solar « *** yea* "fter MNB cut off fur- 
161 persons have been given Hong funding. 

Kong visas in 1978. But 261 appli- The man who made Mr. Dawe a 
cams have been rejecied. The Viet- millionaire is Teo Pob-kong. P. K. 
namese are now regarded with sus- Teo, as he is known in banking cir- 
pidon since thev have begun to clcs here in Singapore, was the man 

_■ _1_ .. ^ . , - ■ , tha D 


that their presence on Chinese ter- side with the Soviet Union in the whom the Russians chose to man- 


ritory would not be tolerated. 

The Hong Kong group that was 
put forward by the British authori- 
ties in Hong Kong was a shelf com- 
pany called Thornldgh LuL, which 
was taken by a textile ma gna te, 
named Cha Chi- min g and a land 
developer named John Wu. The 


Sino-Soviet rift. Vietnam’s trade 
bureau in Hong Kong was recently 
booted out of its offices in the 
Bank of China building. 

Britain was granted Hong Kong, 
and later Kowloon and the leased 
New Territories, by the tottering 
Ch'ing Dynasty through disastrous 


inctpal figure is Mr. Cha. who is trealies and indemnities drawn up 
own to be close to the Peking dunn S the 19th century. Although 
vanmwii Britain was apprehensive over the 

‘ . . .. security erf the colony during the 

Un May 30, 1977, with no other first two" decades of Communist 
own bidders competing. Thorn- rule in China it has become clear. 


himinu,^ Bank (MNB) as the result of a loan 
id \\ lirU - . default by a Hong- Kong Chinese 
"•irmrf jhT by the name or Wong Wing- 
i„ I; cheung, known as Eddie Wong, 
lu- .idimnutr Eddie Wong bad taken loans of 
i.nn- i„ l _ some S20 million from the Moscow 
. * Narodny Bank’s Singapore branch 
/ between 1971 and 1975. The loans 
were taken principally by Mr. 
, ,,' ,a Wong’s Pacific Atlantic Finance 
•t ih* , ij* Co. (Padantic), a Panamanian cor- 
; ‘ |„ . poration, and were secured by 83 
' ' y percent of the shares (390,000) of 
Wong-s Hong Kong Report 
1 1 * ^ Co., whiS shares were held by 

' ‘ , Pad antic. Hong Kong Resorts had 

■ ‘■"ffiKi* jjggjj ^ tract Q f 

^ on Lantau Island by the Hong 
. ‘ f ,J, ‘ : Kong government in exchange for 

< other parcels of land. His project, 
' •“ ' irT ' as accepted by the Hong Kong gov- 
: emment. was to develop the tract 

• ni.qi o- into a huge resort oomplex. 

,"V !!y: Not Involved 

In October. 1976, a financial 
__ newsletter in Hong Kong. Target, 
printed a story about Eddie Woog's 
connection with MNB. The pub- 
lisher of Target, Raymonde M. 
Sacklyn, said in an interview that 
his publication is subscribed to by 
Peking officials and that they had 
previously expressed interest when 
a he had written about MNB. The 

following month, the Hong Kong 
m m government requested that Mr. 

Wong state in writing whether or 
not Soviet -money was involved in 
- his Lantau Island project. Accord- 
ing to informed sources in Hong 
Kong, he stated that Soviet money 
f • was not involved. 

Stories about the MNB cotrnec- 
tion, however, continued to appear 
in the press, including the Chin e s e 
government’s New China News 
Agency. In April, 1977, the Hong 
Kong government placed the Wong 


government. 

On May 30, 1977, with no other 
known bidders competing. Thorn- 
leigh Ltd. bought the Wong shares 
from MNB for HKS30 million 
(U.S.56-5 million).. The shares bad 
originally secured a loan of U.SA20 
million, and should have been val- 
ued in the neighborhood of HKS92 
million. The land value is inde- 
pendently estimated to be U.S.S100 
million, or HKS460 milli on. Most 
people consider that the HKS30 
milli on purchase of the controlling 
share from MNB by Thoraleign. 
was a giveaway. 


especially in post-Mao China, that government 


age their Singapore branch when 
they opened shop in 1971. He had 
worked with the Bank of China, the 
Bank of America, and United 
Overseas Bank. Mr. Teo was look- 
ing for a new position when MNB 
approached him, and he accepted. 
In a few years he expanded MNB 
operations to make it the chief 
lender among all banks (local and 
foreign) in Singapore. 

Mr. Teo was let go by MNB in 
1976, following representations 
made to the bank by the Singapore 


Peking is glad to have the foreign According to sources, the Singa- 
enclave at its doorstep, mainly for pore authorities — through the 
business reasons. Monetary Authority of Singapore 

But Britain knows the rules of (MAS), which operates like a cen- 


ued m me neighborhood of HK592 this new gentlemen's agreement- 
million. The land value is inde- . Possibly the most odious rule to the 
pendently estimated to be U.S.S100 outside observer is the agreement 
million, or HKS460 million. Most that the British authorities will re- 

S ic consider that the HKS30 tum to China any refugee caught in 
30 purchase of the controlling the act of crossing over to the col- 
share from MNB by Thomleigb ony to seek asylum. (Those who 
was a giveaway. make it to the urban areas are left 

John Wu, the Thornleigh part- alone.) On the other hand, Viet- 
ner, said in an interview that the namese refngees are accepted, 
money was paid to MNB director How Moscow Narodny Bank al- 
V.V .Gerashchenko (one of the par- most spoiled this harmonious rela- 
ent bank’s seven directors and con- tionshrp is something that British 
currently the head of the Singapore officials are loath to talk about. A 
branch) in the office of the tank's spokesman for the colonial govem- 
lawyers in Singapore while the ®ent sai d that “it’s a highly sensi- 
shares were being turned over to tive political thing. . . (and) any 
the Hong Kong buyers by the comment would have to come from 
bank's lawyers in Hong Kong. Whitehall.” 

Thus ended a fortnight of Russian Most discussion, informal and in 


Whitehall.” 

Most discussion, informal and in 


ownership of part of China. (Eddie the press, on the MNB connection 
Wong has since brought suit in with Hong Kong has focused on 
London against MNB.) the question of whether or not the 


London against MNB.) 

And that was only a single case. 
There are many others that are 
bong looked into by the Hong 
Kong authorities, as well as by 
other governments in Southeast 
Asia. Authorities in Malaysia, In- 
donesia and Singapore are looking 
into Russian loans to their nation- 
als. 

The entire episode was quite em- 
barrassing to the British authorities 
in Hong Kong, who are aware that 
they control the island colony at 
the sufferance of, and in trust for, 
China. 

The irony is that Britain allows 
MNB’s home office to function in 
London but is unwilling to allow an 
MNB presence — even in the form 
of loans — in its Chinese colony: In 
short, the British authorities in 
Hong Kong will be unfriendly to 
the Soviet Union and to Hong 
Kong businessmen using Russian 
money. A Soviet ship captain put it 
well in' a published comment: “The 
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We operate with a network which con- 
nects in Real Time 64 branches. 

Our foreign department «s particularly 
developed as to ensure a good efficiency in 
the treatment of all kinds of operations 
concerned with foreign trade. 

We are S.W.I.F.T. (Society for World- 
wide Interbank Financial Telecommunica- 
tion) members from Its oriQins and we have 
been among the first Italian banks to use 
the system. Just to ensure the best swift- 
ness In the execution of orders to and from 
foreign Countries. 

Our foreign turnover expanded sub- 
stantially. Contacts with customers and 
foreign correspondents are further streng- 
thening. 

Our most valuable assei is the high 
quality banking attitude since the begin- 
ning of this Century, well-known in Lom- 
bardy. In Italy, in Europe, in the World. 

Chairman: Dott. Ing. Carlo Pesenti. 
Vice-Chairmen: Dott. Ing. Ettore LolJi. 
Dott. Ing. Giampiero Pesenti. 

General Manager, 

Dott. Giuseppe Lazzaroni. 

Chief Foreign Manager 
Dott; Baimondo Eruzzi 


HIGHLIGHTS? OF OUR 
BALANCE SHEET FOR 1977: _ 

(in billion Lit) 

DEPOSITS AND LIABILITIES 

• Customer deposits 1 -321 

• Due to banks 

• Others 22? 

LOANS 

• Customers 585 

• Due from banks at sight 190 

• Others 235 

• Compulsory reserves with 

Banca d'ltalfa 183 

GOVERNMENT AND OTHER 

SECURITIES . *!? 

CAPITAL, RESERVES 

AND FUNDS 57 


tral bank — did not like the pace of 
the bank’s lending operations nor 
the fact that a large percentage of 
the loans were secured by real es- 
tate (some estimates say 8S 
percent). By the end of 1975. MNB 
was calling in bad loans and losing 


money in the process. Profits bad 
sunk to SS4 million (U.SJSl.9 mil- 
lion) in 1975 from SS14.7 million 
(U.S.S6.8 million) the year before. 
Last year they were down to 
SS66J212 (U.SJ30.796). 

A deal apparently had been 
struck between MNB and MAS. 
but what the specifics of this deal 
are is not publicly known. 

It seems dear, however, that as 
pan or the deal MNB bad to set up 
a provisional fund for bad debts 
and MNB was encouraged to slow 
down its lending operations, trim 
its portfolio of risky loans, and sell 
off properties taken by defaulL 
This is what MNB has been doing 
in a complete reversal of its earlier 
behavior. P. K_ Teo was told to go 
on leave in J anuar y, 1976 (h e was 
offidally let go in February, 1977), 
and the Russian director of the 
bank, V. I. Ryzhkov, resigned and 
returned to Moscow. 

As MNB foredoses on some of 
its more lackluster customers, MAS 
is bringing pressure on the bank to 
sell the properties. One such case 
was Consolidated Hotels in Singa- 
pore, which defaulted on a U.SJ10 
million loan from MNB. According 
to sources. MAS put on pressure, 
and the hotel group was sold by 


MNB to the Overseas Chin ese 
Banking Corp. (a Singapore bank). 
These sources say that MAS is still 
pressuring MNB to get rid of the 
Cockpit Hotel which was taken 
over upon default of a loan of some 
SS125 milli on (U.S.S38 million). 
MAS is also closely watching the 
troubled Lucky Plaza (the premier 
shopping complex of Singapore) 
whose parent Far East Group is re- 
portedly having difficulties repay- 
ing a $$250 milli on (U.S.SI ^ mil- 
lion) MNB loan. The head of the 
Far East Group, Ng Teng-fong, is 
also under investigation in Hong 
Kong where his Sino Realty is sus- 
pected of having used some of the 
loan. 

Russian Ships 

Unlike Hong Kong, Singapore 
has not gone on an all-out MNB 
witch-hunL Russians are welcomed 
in Singapore, and 40,000 Russian 
merchant seamen come ashore here 
annually. Although trade between 
Singapore and the Soviet Union is 
negligible, an average of 60 Soviet 
ships per month visit this busy port 
for bunkering and provisioning. In 
addition. 25 ships each year are 
overhauled in Singapore shipyards. 
However, when the Russians re- 
cently asked for their own fuel 
dock, they were turned down by 
the Singapore government. The 
government here does not appear 
nervous over the presence of 50 So- 
viet officials, although they do keep 
an eye on developments. 

The MNB branch in Singapore is 
one of only two branches (the other 
is in Beirut) outride of the London 
home office. Whereas the London 
office was set up in 1919. the Beirut 
office was not set up until 1966 
(following Soviet forays into 


Mideast politics), and the Singa- 
pore branch only in 1971 (follow- 
ing Chairman Leonid Brezhnev's 
1969 policy statement advocating a 
zone of collective security in Asia). 

Assets of the Singapore branch 
were SS116 million (U.S.S54 mil- 
lion) at year-end 197) and bad 
risen to SS5.17 billion (U.S£2.4 bil- 
lion) by the end of last year, which 
accounted for the bulk of assets 
within the entire MNB system. 
Outstanding loans stood at SS1.78 
billion (U.S.S828 million) at year- 
end 1977, down from SSl.95 billion 
(U.S.S907 million) the year before. 
Singapore bankers believe that 
some SS600 million (U.S5279 mil- 
lion) in loans to Singapore bor- 
rowers will have to be written off as 
bad debts. They also believe that 
MNB has already picked up some 
one million square feet of Singa- 
pore real estate on default of some 
of these loans. 

The figure on bad debts to Hong 
Kong borrowers would be some- 
what less, so the grand total in loan 
losses would be about U.SS500 
million. Some sources believe that 
the figure could well be higher. 

High Interest Loans 

Singapore tankers point out that 
MNB enticed prime customers 


from other banks by offering cost- 
plus loans and that they funded 
risky customers with high-interest 
loans. Although the authorities 
have never divulged the interest 
charged by MNB, some sources of- 
fer figures between 12 and 16 per- 
cent. 

As MNB’s problems became 
known, bankers here shied from 
granting fresh loans to the Singa- 
pore branch. A few banks still ex- 


tend credit to the Russians, but, as 
oiie banker points out. only for 
three months at a time, and at very 
profitable interest rates. To make 
up for its lack of local deposits and 
lack of interbank borrowings. 
MNB has had to borrow funds (be- 
lieved in the neighborhood of 
U.S.S650 million) from the London 
home office, which funds it uses 
interest-free. Meanwhile, the home 
office increased capitalization from 
£S million in 1974 to £40 million in 
1978. 

How MNB got into such a situa- 
tion is a question that is open to 
debate. A Soviet journalist here 
stoutly denies that MNB was 
hatching a sinister plot by making 
shaky loans secured by real estate, 
and he puts the blame on P. K_ 
Teo. Some bankers, on the other 
hand, believe that the Russians 
wanted to expand (heir influence 
quickly, and that P. K. Teo was the 
man to take them where thev - want- 
ed to go. This line of reasoning con- 
tinues that the ambitious lending 
program could have gone on had 
property values not plummeted in 
the 1974 recession and had the 
bank's heavy involvement with the 
overseas Chinese community not 
become so widely known and so 
quickly pounced upon by the gov- 
ernments concerned. 

At any rate, the bears have now 
taken over the bank, both in finan- 
cial and national terms. As one Sin- 
gapore staffer at the bank put it: 
“Mr. Teo was not replaced by an- 
other manager. The Russians run 
the bank now.” In the opinion of 
many, it will probably be a long 
time before MNB again tries to be 
the Santa Claus for Southeast 
Aria’s overseas Chinese business- 
men. 


the question of whether or not the 
Russians were up to something 
other than lending money. A Chi- 
nese official in Hong Kong believes 
that they were, and are. “The Sovi- 
ets are devious," he says, and leaves 
it at-ttaL 

Sources say that at least 20 Hong 
Kong business groups have accept- 
ed loans from MNB. They are 
being tracked down by the authori- 
ties. To date, the only Hong Kong 
entity besides Mr. Wong’s Hong 
Kong Resorts to be put on the 
block is Amos Daws Mosbert 
Holdings Ltd. 

Mr. Dawe was given by MNB 
some U-S.S60 million in loans from 
1971 to I97S which he used, on in- 
struction of MNB, for buying up a 
wide assortment of companies. In 
an interview in Target in 1976. he 
said, “I did not know that the Rus- 
sians were using me and my com-' 
parties to get into Hong Kong, 
Malaysia, Indonesia, Australia and 
America.” 

Hong Kong authorities bad put 


Planning to use the Euromarket? 
First consider the following: 
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Luxembourg 

• Zurich 


If you are p lanning to use the Euromarket, your bank 
must have the professional expertise and capacity 
to structure a Euro-currency financing tailored to your 
specific needs. Direct access to funds everywhere, 
financial strength and proven experience in the market 
are essential. 



_ ~ ■ Commerzbank, an established force in the 

” Euromarket, provides short, medium and 

long-term finance, acts as lead or co-manager of international syndicated loans and 
public Eurobond issues, and is present in all major international capital markets 
with close interbank relationships built up over a ^ 

century of worldwide activity. 


2 As one of Germany’s foremost financial 

institutions, Commerzbank offers both 
the expertise of an international merchant 
bank and the financial strength of one of the world’s leading commercial banks. 


Eurobonds and Syndicated 
Eurocurrency Credits 1970-1977 


USSbOion 



3 Internationally oriented since its establishment 
in Hamburg in 1870, Commerzbank today ranks 
among Germany’s “Big Three” commercial banks 
with consolidated total assets of more than US $ 35 
billion, and a global network of branches, subsidiaries, 
representative offices and affiliates. 
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For sound advice on Euromarket 

finan cing or any other fund raising operation, have a talk with Commerzbank. 
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Luxembourg - Madrid - Manama (Bahrain) - Mexico City * Moscow • New York * Rio de Janeiro * Rotterdam - Sao Paulo • Singapore - Sydney • Tehran • Tokyo • Windhoek 










- .7T. - - ■ *: 




Page IQS 


INTERNATIONAL HERALD TRIBUNE, NOVEMBER, 1978 


Euromarkets, 



Banks Are Now Working To 




(Continued from Page 7) 
it. The team’s clients now include 
Ghana and Sri I-anka 35 well as 
such other financially troubled 
countries as Turkey ana Gabon. 

Overkill 

Three investment banks working 
jointly appears at first to be a form 
of overkill But there are advantag- 
es besides the obvious one of hav- 
ing a representative in the world's 
three major financial markets — 
most notably, the advice of three is 
hard to attack. The client govern- 
ments can defend themselves 
against domestic critics by saying 
the advice they have received is the 
consensus of U.S„ U.K. and 
French banking experts — that is. 
the best counsel available — and at 
the same time defuse any sentiment 
that experts or one nationality are 
exerting undue influence. 


The partner banks are also pro- 
tected from backbiting by competi- 
tors, who would be less likely to 
criticize the collective opinion or 
three rivals than if only one bank 
had been engaged. In addition, the 
burden of supplying the expert 
manpower is divided among three 
institutions, and contacts can be 
more easily maintained with devel- 
opment-aid banks or lawyers or 
others in the three key financial 
centers of the world. 

Another benefit to the partner 
banks is that they can test assured 
that no one can dare try to score 
points off the others, although col- 
leagues report that it took a while 
for them to learn to work together. 
“Each tried to impose its own views 
on the others. It was a bit chaotic in 
the be ginnin g," as one of them 
said. 

Now, one of the principals 
remarks, “there’s a zroup pressure 


not to try to pull the blanket from 
under the others, because you know 
you'll always have the two others 
against you if you try.” 

But as an outsider notes, 
“There’s no advantage in outscor- 
ing on points because the fees are 
divided up equally.” 

Relaxed 

Their relationship is sufficiently 
relaxed that the partners feel no 
need to all be present at the purely 
rwwnnnifll functions, where show- 
ing face usually counts for a lot 
Much to the surprise of commercial 
banks, for example, only Lazard 
Freres showed up at the signing in 
Paris when Gabon officially com- 
pleted the arrangements for new 
loans of 370 million French francs 

nnri $80 milli on. 

“It really wasn’t necessary for 
the others to show up," one of the 


pants comments, “but it is a 
an absence of ferocious in- 
ternecine warfare.” 1 

“The relationship is such that the 
question of competition does not 
arise," one of the principals 
explains. “We three have no con-’ 
flict of interest with any of the cli- 
ent governments; we are entirely on 
the side of the borrower and there 
is nothing to gain by competing, 
we’re not competing for business.” 

One admiring professional who 
has seen how the team works ob- 
serves that “they seem to under- 
stand that unity is strength. I’ve 
never heard any sharp com men ts 
by one against the others. - it’s a 
smooth operation, tike a well- 
greased wheel and aO the spokes re- 
alize they’re in the same 

So warm is the relatii 

Warburg, approached by Sri 

lo become its adviser, convinced 
that government to employ the tri- 


umverate to advise on how test to 
attract foreign investment and how 
to go about- upping the- interna-, 
tional market. Tne three skirt the 
question of whether they wou *° a0_ 
cept such business alone. “We are 
content to see it develop on this ba- 
sis and prepared to go - along,” they 

The three refuse to talk in public 
about what they do and how they 
do it. citing “the highly privileged 
and ’ confidential nature” of the 
work and their obligation not to 
discuss their clients’ affairs without 
specific authorization to do so. 

Selling a Service 

Their basic approach is that they 
are selling “a service, not our time.* 
As a result, the sharing of responsi- 
bilities is not always necessarily 


equal. 

Their 
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Here’s to our 1214 banking partners 
all over the world. 


Recently we celebrated ihe 40th anniversary of 

Girozentrale Vienna. 
We know 40 years is nothing to be particulary 
proud of. Many fellow institutions were founded 
at least 100 years ago. Some even pride them- 
selves on being centuries old But despite our 
youth we have become well established in the 
international banking community. We would like 
to declare how grateful we are to all 


the fine institutions who by friendship and co- 
operation have enabled us to become what we 
are today: a 100 billion Schilling bank. 

We know how reassuring it is to be able to rely 
on friends in London, New York and in all the 
financial centres of the world 
This is why we think that we ought to tell you and 
all our banking partners all over the world there 
is a friend to rely on in Austria 
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criterion of satisfaction is 
that, “taking one six months with 
another, we all are left with the 
feeling .that each one puts in an ap- 

gamg to have time sheets, itfsnot 
going to weak 

“The essential thing is that at 
any moment we can produce an ad- 
equate .team among us. It doesn’t 
much matter whether its three rep- 
resentatives from one of ns, two 
from another and ofte from the 
.third, or whether ohe stays [in a cli- 
ent country] six weeks and another 
three weeks,” one of the principals 
says. 

Conflict of Interest 

The sendee they offer is not in 
competitibh with the International 
Monetary Fund and the World 
Rank on the one hand or economic 
“think tanks” on the other, the sen- 
ior principals stress. “We are at tins 
service of the governments, advis- 
ing them how to put into practical 
terms” the economic targets they 
have established or the IMF has 
One of them explains. 
IMF-World Bank,” anoth- 
er says, “are intergovernmental in- 
stitutions with their own statutes^ 
rules of procedure of which the cli- 
ent country is a member and there- 
fore has certain rights and obliga- 
tions re garding (hem. They will 
very often stand in a financial rela- 
tion to the country concerned. We 
do not We have deliberately said 
from the beginning that in all cases 
we ourselves would not participate 
in financing s to avoid any possibili- 
ty of conflict of interest arising. 

“Academic economists,” he goes 


on. “have a complete degree of in- 
dependence of the authorities. We, 
as practical. . bankets, HoweVer inde- 
pendent, cannot detach ourselves 
bom their problems. We live then: 
problems as a doctor lives with his 
patient’s problems.” - 
But the idling point is that “aca- 
demic economists cannot provide 
that link with the financial commu- 
nity which we can. We approach 
[the diem, country’s difficulties}* 
rrom the paint of viewjof what will 
the big money' banks* say, under 
what conditions will' they be pre- 
pared to do a Large syndicated cred- 
it, undo- what conditions could the 

country hope to go to the capital 
mark et . and what sort of condi- 
tions private investors are looking 
for.” . 

- Left out of this discussion is the 
advisory service that big commer- ' 
dal banks are willing to offer. But 
as they are the ernes who .have put 
up the billions of doflazs of loans 
syndicated in the Euromarket for 
LDCs, they are stained with the. 
conflict of interest. Investment 
banks are .essentially- financial, 
intermediaries, underwriting securi — 
ties in tending to placemen)- with* 
investors, ana they .generally do nett" 
commit their resources to fmaridng 
government loans or projects. 

This is such a sensitive issue far 
the ttiamverate — Who want to be 
seen as being 100 percent on the 
side of their national cheats and 
not among their creditors — that 
the three banks did not participate 
as either co-managers or un- 
derwriters in the recent public 100 
milli on Deutsche, mark Eurobond 
issue for . Indonesia. Normally, - 
banks with dose ties to a govern- 
ment play a prominent role in its 
public issues. 

‘Holier Than Thou* 

Comme rcial bankers are wary, 
about how the triumverate plays 
fhis “holier-than-thou" trump card- 
.“1 always felt there .was arole to , 
be played by the investment hanks 
as advisers to governments,’” says a 
U.S. commercial hanker based in 
London, “if they do it in an honor- 
able way and don't just get the job 
by downgrading bad-mouthing 
the commercial banks by saying, 
'Look, you guys aren’t going to get 
a square deal from the commercial 
banks because they’re out to get the 
highest fees and the highest spreads 
they can.' 

“Banks who sell [their services] 
on that basis in the end are going to 


- end up without the deal,” he says, 
because “then you have an adver- 
sary relationship with the tending- 
banks" that ultimately will refuse 
to participate is the proposed 
financings. 

.“We commercial .bankers recog- 
nize it’s a very difficult problem . 
and that these countries need 
advice. Maybe they need to be told 
not to borrow at ail — advice that 
. is better given by an investment 
banker, who gets & fee whether the 
client borrows or not. If commer- 
cial bankers have a bias it’s that a 
deal be done, money be borrowed. 
Investment bankers can tell them 
not to borrow until they get their 
domestic economytin. better shape. 
That kind of advice is worth paying 
for. ■■ - - ■■- 

‘Nonsense*' 

“But to hire an investment bank 
' to handle commercial bankers and 
tdl them that they made a mess [by . 
their indiscriminate lending] and 
that it’s np to them to bail ont the 
. borrower is' nonsense. If they, do 
that, they get too much on the ride 
of the borrower withobt giving ob- 
jective advice and they’re going to 
be out of a job. No commercial 
bank will lend any money. ‘We’D 
do it.' they’d say, 'but you’ve got to 
get rid of these guys.* " 

So far, commercial banks have 
little to complain about. In 
Indonesia, where the state-owned 
oil company Pertamiha had run up 
debts of over $10 billion, and in 
Gabon, where the government’s 
debt totaled S2L24 bQHon, the prin- 
cipal, and interest on loans extend-., 
ed by bank* were paid oh time — - 
there was no rescheduling, of this 
debt. In the case of Indonesia, this 
was due to the willingness of the 

landing hanlrc tO continue, niaffing . 

new loans, . 

A senior loan officer of 8 f major. ! 
New York bunk, Who "describes - 

hiinj^f as “a bobster” trf the invest- 
ment banks’ advisory service, ex- 
plains that while “we might have 
different views, we can talk to each 
other on a rational basis. They un- 
derstand our problems tetter than 
a borrower itself. They gave In- 
donesia good protection and also 
understtxxTour problems and were 
sympathetic tothem.?'. 

Put more bluntly by a tf.K. 
banker, “Thor first priority is to 
avoid alienating the [commercial] 
banks, whose support is needed for 
new financing .” 

Both countries went after the 


commercial debt t- the bflh a 
governments owed Supplier/} ' 
contractors. .In Indonesia. ? ' 
example, some tanker mJJ ; 
worth S1JS billion were settle 
$150 million, and in Gabon JS ' 
than $100 n&Uion, about 
cent, was cut off the btDs & ^ 
tractors. In some cases, bills 
submitted for work never' 
formed, bankers report, or 
charges for services performed 
exorbitant. 

“Commercial debt,” says a L 
ins German banter who W 
vowed in Indonesia and Gabon: 
a softer touch than bant 'dSf’ 
Banks tend to present a moreS' 
Bed front . . .Banks are also iliv 
needed for additional mousy.* vr • 

The negotiations with Us barf 
in Gabon to finance the repavas 
of the accepted (xraunenaaTig^ 
woe apparently testier than tirf. 
in Indonesia. ™.- 

“Some banks have had a 

- that the treatment of commas ' 

- banking business by the ahS ' 
was a bit heavy-handed,” an ' 
French banter. “The advisers ft- 
that the commercial banks wore - 
fault, responsible to a certain^ 
tent for inducing the governnri 
into accepting too heavy-a bar* - 
of foreign debt to finance gqwhfg 
ous or grandiose projects. . jt 
the advisers said it was only fa 
that the co mm ercial banks foottf 
bill. 

“In the end, the [French} tiqj ■ 
ury twisted our «nws beefc. 
France is dose to Gabon. Wffrf 
realized there was a political iafc 
est in having the whole thing $ 
tied as quickly as possible md-V 
shared the freezing of our [cornu*- 
dal] loans. We just got stuck fe ' 
few more years.” • ’ • ; j ' 

- Two new loans were arrama 
French banks supplied 370 mSfit.. 
French francs for seven yeaia' 
one point over the prime rate, gu ' 
anteed by Gabon and Fnv 
Bfinque dc Paris et des PayvB 
along with Banque Nationaki 
Paris had the biggest share of ti 
loan — 70 million francs each, j 
.VSO-million, seven-year loan was ! 
ranged by Gticoro. which pat j 
§235 million of the total Fatih 
and BNP each lode $7.85 mfl& 
of this loan. The interest rate ir' 
percent over the London interb^ ' 
offered rate (Libor) on two-tim 
of the total and 2 % over for j 
remainder. 

Participants say there was "at 
(Continued on next page}- - 
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(Continued from preceding page) 
1,1 u ct r wght” over the advisers’ insiste nce 
uiilh lUt ' n ‘V 1 proceeds of the dpi- 

,u ■ -'Ktju ji loan be made available immedi- 
s.., 11P ,lc bijjj ely. “There was an acrimonious 

, crv . • . 

^ Pcrj^iueh as anyone.’ But we stuck to 
nit guns and the drawdown is to be 
' •■II dch. vcr 0“^ to serve as a test of the 
ImijIct' .^i|Orrower*s intentions to restrive its 


.to Prevent a Third- World Default 


Uj/.elY. “Th 

^tc h a ng e, where the advisers said 
n^i effect, ‘You guys are hypocrites, 
m contributed to this problem as 


Anuxi j n R iS roblems -” 


Ul ■' , hjn' l u^ Gabon got $45 million right 
rrsrt- ^ way with the i 


,4 \P'‘\*ftr ai 


ay with the remainder to be paid 
lijuks' 1 3 three steps, providing that iO 
dJiiK^, J |7'A.ercent of the commercial debt is 
fettled before the end of this 

>Mlli " 


S4.4 billion refinancing, doesn't 
come along normally in the market 
and you’ve got to be careful aboui 
what your advice means and what 
that does to your reputation," 

The public-sector debt being res- 
cheduled includes: 

• Bankers’ credits totaling $426 
to be repaid over seven years with 
three years' grace on repayment of 
principal. Turkey will pay interest 
of 1 % percent over Libor. 

• Overdrafts totaling $90 mil- 
lion, for which rescheduling details 
will not be made public. 

• Third-party, reimbursement 
claims (essentially banks that did 
not have direct correspondent rela- 
tionships with the Turkish central 


nirk. aonth, 40 percent before end- wni «« Turkish central 

"nance i^.^Aarch. and 60 percent before end- but that P»d of ere** 
, The remainder of the $510 drawn «*.«« bank and have not 

tesuer .i* trillion commercial debt is to be re- “ :cn tcoaidi totaling $250 milli on 


|i 'iiuuuu Luuuuciuai ucdi is [( 

^>aid by the end of next year. 
ha ' c T** ^nmverate’s most compre- 
1,1,0,11 of pensive assignment is in Indonesia. 
Jnc.Ns h x /ip^tmployed initially to help sort out 
ic.ua -hindcd/he Penanrina imbroglio, the team 
l0 ‘ “The jj^ow is advising the government on 


NUiTcijj broad array of topics, ran ging 

lMb,c >» - J ‘ 


ucinc 


_Vom setting up control systems to- 

the planning the debt structure and de- 

U? i*v h«v\ 5«nnining which prefects to pursue: 
hi to finj^/snd how best to finance them. The: 
dik'H.- pn itof^visers also run a sophisticated! 
N.nii i[ u^ mbtic relations operation for In- 
uicrcial ban^onwia with the major commercial! 

>d. ,ho IFiurii “They visit us twice a year at the 
"ur onns^aighest level to make a full report 
i 0 tiie current situation,” * 

* U ‘k J r( 


French banker, A West 


a 

German 


notes ? that commercial 


repaid) totaling $250 milli on 
to be repaid in three years, bearing 
interest of 1 54 percent 

• Non-Turkish holdings of con- 
vertible Turkish lira deposits 
(CTLDs), totaling $2.4 billion, to 
be repaid over seven years, with 
three years' grace on repayment of 
principal, with interest set at 1% 
percent over Libor. 

The bankers’ credits, overdrafts 
and many of the CTLDs are held 
by major international banks — . 
“the big boys, who know what’s 
wing on,” an observer remarked. 
The official interest on the CTLDs 
was 1% percent and the exchange 
rate was guaranteed by the central 
bank. A small part of the CTLDs 
were sold to investors (who were 
offered hefty front-end fees 


amounting to as much as 15 per- 
cent by credit-starved Turks), and a 
larger part are held by companies 
that used this mechanism to funnel 
funds into their Turkish' affiliates at. 
a time when it was impossible re- 
borrow domestically. 

• In addition, $904 million is 
owed to suppliers. The payment 
awaits the conversion .of. the Turk- 
ish lira deposited at the central 
bank by the Turkish importers into 
foreign currency. This figure does 
not include the $700 rnSuon owed 
to suppliers and guaranteed by ex- 
port credit agencies of foreign gov- 
ernments, which is being negotiated 
on a govemment-to-goverament 
basis and is bong rescheduled over 
six years at varying rates of inter- 
est, according to currency. 

At the same time, Turkey is ask- 
ing banks to lend it another $500 
million Significantly, thic seven- 
year loan carrying interest of Hi 
percent over Libor is being syndi- 
cated internationally without a lead 
manager. While a group of major 
lenders such as Citibank, Morgan 
'Guaranty Trust, Chase Manhattan, 
Dresdner Bank, Deutsche Bank, 
Union Bank of Switzerland, and 
Barclays has said it will support the 
operation, none was willing to put 
its imprimatur on the operation. A 
lead manager puts its own reputa- 
tion on the hne and risks being 
sued by other participating banks u 
the loan goes sour. 

The loan is being organized by 
the central bank with the advice of 
its “technical” assistants. They re- 


portedly were called in by Turkey 
on the advice of some of the major 
lenders. Lazard Freres of New. 
York has also joined the group un- 
der the wing of Lazard Paris rather 
than as a fourth member, a reflec- 
tion of their growing rapproche- 
ment after years of operating at 
aim’s length — as well os the New 
York bank’s eagerness to get into 
what is a very profitable business. 

The contract with Indonesia — 
an ongoing arrangement that is in- 
definitely open-ended — is reliably 
reported to be worth well in excess 
of $2 minion a year, and none of 
the others is said to be worth less 
than $1 million. 

While Turkey has spelled out 
what it intends to do to improve its 
economic situation and repay its 
debts — “by making exporting 
more profitable than selling in the 
domestic mar ket, requiring policy 
measures -to insure that exports are 
both cost-competitive and price- 
competitive in world markets” — a 
commercial banker laments that 
“there’s stiH no detailed plan on 
how they’re going to achieve those 
objectives. 

“They’ve made some progress 
(the 1978 trade deficit- is expected 
to be halved from last year's $3.4- 
bilhon shortfall]. But the key ques- 
tion is the ability of the politicians 
to control the social and economic 
disequilibrium that the program 
suggests over the period of years 
that will be needed to transform 
the economy.” 

He says the best service the tri- 


uraverate can perform is to “get 
across the hard, unpleasant facts" 
to officials. “Communicating in 
Turkey is an awful problem in nor- 
mal circumstances and it’s more 
awful given the very, very difficult 
political situation. Some of tbe 
practical realities of the market- 
place aren’t always what you want 
to hear at a Cabinet meeting." 

The most immediate problem, 
however, is to get the country 
through the next scheduled IMF 
review. This was originally set for 
Nov. 26 but has been delayed by 
the Turks. Tbe review is tied to the 
third scheduled drawdown of an 
IMF credit and is expected to be 
difficult as Turkey has failed to 
meet many of the key targets 
agreed upon with the IMF. Com- 
pletion of the syndicated loan is 
tied to the IMF’s approving the 
next drawdown of its loan. 

From the Turks’ point of view, 
the technical assistance group will 
educate the central bank. “We 
don’t know the gimmicks of the 
markets, we don’t know the 
mechanics. There are lots of things 
we can learn from these people, at 
least in terms of marketing, of loan 
documentation," says Yavuz Cane- 
vi of the centra] bank. 

“The International Monetary 
Fund does not have enough time of 
staff to spare on Turkey to help 
solve all its problems. We had to* 
solve the problems ourselves. We? 
admit we don’t have the technical 
skill that we needed. That’s why we 
hired them." 
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K .i> jH^M^aankecs seeking to make a proposal . 

Dollar Base No Longer a Great Advantage 


u _ XU ideas with them. It doesn’t hurt 
•, Mipphej r? inake sure-tfaey are aware," he 

7 idling 

vi.ihnn ^^Iransactionjmvolvmg supphms i 
> .... iH 7“ /Indonesia “where, to our knowledge 
il J^^lhe advisers hadn't been involved. 
' h!£ bf “ddmiy made an ap- 
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involving suppliers *to 
donesia “where, to our knowledge 

•ii.'nfr' 1 i!urii P«riritment and presented us with 
■ irjna [^prospectuses ana so on which were 
vu-n-\tuf kiEijjf some interest, but really didn’t 
i K ,, rp. wliuttadd anything They suggested that 
, | ‘^they'd be at our disposal If we 

• 1 1 s 'caeeded them. But it wasn’t dear 

l hr mum chow their assistance would fit, es- 
!.sr ! .in*!, si especially as one of the providers of 
1 ifvt ‘ .hi tv finance was an Arab institution." 
.ns*! I'. ." 0 1 The advisers were also instru- 
mental in renegotiating a 5500 mfl- 
'■ 1 - ,cic »- v lion syndicated loan last February. 

I'd IH1 w^Wlbe seven-year fadh ty- carrying in- 
-lerest of 1% percent over the Libor - 
a five-year Joan negotiated 
in 1975 carrying a margin of 1 % 
percent. As important as the- lower 
spread or the lengthened maturity 
— a reflection of both the country's 
improved credit status and the high 
liquidity of the banks — were the 
eased technical terms in the new 
loan agreement.. 

“The original agreement was a 
tough document," a banker said. 
“The default clauses were very 
tight. When it was drawn up, no 
one really knew what jhe situation 
was . . .But it was such an airtight 
document that Indonesia was prob- 
ably in technical default tbe day it 
was signed, although there was no 
way of knowing it then. It’s better 
for both the borrower and the 
banks, given that thing s are going 
well in the country, to have a loan 
agreement which eases up and does 
away with the technical default.” 

The triumverate's stickiest as- 
signment is no doubt in Turkey, 
which insists the three are not ad- 
visers but a “technical assistance” 
group. 

The distinguishing element in the 
Turkish situation is that tbe debt 
held by banks is being rescheduled. 
The iriumvetate played no role in 
formulating what Turkey would do 
— the country in fact had no choice 
as it does not have the means to 
repay the approximately $6 billion 
Of public-sector debt — but it has 
been advising on how best to do it. 

“The problems of Indonesia and 
Gabon appear insignificant com- 
to this situation,” a U$. 
cer says, and the triumveraie 
“has adopted a low-key posture be- 
cause of the impossibility of under- 
standing the parameters of this 
problem. 

“When you think about some of 
the implications of this refinancing, 
there’s a helluva lot of conflicts of 
interest From their view, they may 
have a name risk here as well, being 
associated with this transaction. A 


L ondon (iht> — During 

much of the past year and par- 
ticularly in recent miwtha, nuumn 
cutting in the Eurocredit market 
bas been led by Japanese, German 
and Middle Eastern banks. This 
suggests that a dollar base no long- 
er gives U.S. banlfg a unique com- 
petitive advantage (if it ever did) 
despite the fact that most Euro- 
credits are provided, at least in the 
first instance, in terms of dollars. 

The convention of quoting Euro- 
credit lending spreads as a margin 
above the six-month London inter- 
bank offered rate (Libor) for dollar 
deposits is well known as a conven- 
ient yardstick rather than a true re- 
flection of the return to banks. 
Even within a lending syndicate, 
strong banks usually obtain inter- 
bank Eurodollars below the labor 
deemed lo. apply to the group as a 
whole, while smaller banks are re- 
quired to bid above the average. 

Moreover, bidding for Eurodol- 
lar deposits in the interbank market 
is only one way by which banks 
finan ce their medium-term Euro- 
credit lending. The large interna- 
tional banks that dominate the 
publicized Eurocredit market ob- 
tain funds below Libor from offi- 
cial depositors in developing, partly 
industrialized and Communist 
countries, from corporations and 
from lesser banks outside the “in- 
ner ring" of tbe Eurodollar market. 
Besides that they finance them- 
selves by tbe issue of dollar certifi- 
cates of deposit (CDs), in the Unit- 
ed States and London, in the U.S. 
Federal funds market and by 
means of interest-free right depo- 
sits in the United States. 

It has often been supposed that 
established access to U.S. money 
markets and interest-free retail de- 
posits gave U.S. banks a special ad- 
vantage as Eurocredit 1 raiders by al- 
lowing them to obtain funds at a 
lower average cost than foreign 
rivals. 

This was always dubious, for two 
reasons. One is* that interest-free 
deposits are not as cheap as they 
seem after taking into account the 
costs of running retail networks. 
The other is that banks are required 
to hold minimum reserve; against 
their domestic dollar but not their 
Eurodollar deposit liabilities, so 
that the cost of the two is approxi- 
mately equalized. In any case, a 
number of Japanese and 
, banks been acquiring 
access to a dollar base through 
branches, subsidiaries and the ac- 
quisition of banks in the .United 
States. Differences between the 
ability of the world's largest banks 
to tap the onshore and offshore 
dollar markets have therefore been 
narrowing. 

A similar equality exists in the 


international offshore market 
where banks lend and borrow from 
each other at short term. Here, par- 
ticipants are graded by their gener- 
al credit standing, ana U.S. banks 
have never been able to obtain Eu- 
rodollar deposits in tbe interbank 
market at finer rates merely by the 
fact of being U.S. banks. 

In the Eurodollar as in other Eu- 
rocurrency markets, banks deal 
with each other through brokers. A 
broker, seeking funds on behalf of 
one bank from another, usually 
identifies his client only as a prime, 
first-class, good or lesser name. 

The identity of the bank seeking 
funds is disclosed by the broker 
only after agreement has been 
reached in principle that funds will 
be offered,- and at what terms. 
Thereafter, it is regarded as unethi- 
cal for the bank offering tbe funds 
to withdraw, unless it can die some 
special reason, such as being al- 
ready lent to its limits to the hank 
seeking money. 

Equality of access to interbank 
Eurodollar deposits among banks 
of equal standing and growing pen- 
etration of the U.S. market by for- 
eign banks have combined to wipe 
out most distinctions between ma- 
jor U.S. and other banks in tbe Eu- 
rocredits market. In those circum- 
stances, it is not suprising that 
banks from the main surplus coun- 
tries should now be leading compe- 
tition. among Eurocredit lenders. 
The development merely reflects 
the role of the Eurocredit market as 
a channel for capital flows from 
countries in current surplus to 
those in current defidt U.S cur- 
rent deficits have inundated foreign 
banks in the leading surplus coun- 
tries with dollar deposits from cor- 
ite and offirial depositors. Such 
have therefore been under 
the greatest pressure to push out 
funds in the Eurocredits market 

U.S. banks, on the other hand, 
taking advantage of a revival of do- 
mestic loan demand at attractive 
spreads, have been in a position to 
bid ‘less aggressively” for new 
Eurocredits, m the polite phrase be- 
loved of bankers. And in this abili- 
ty to- switch flexibly between do- 
mestic and international dollar 
lending, U.S. banks do retain one 
important advantage over their for- 
eign rivals, because they can still 
bund up their lending in the U.S. 
market more quickly and extensive- 
ly than their international rivals. 
The largest U.S. and international 
banks may now have approximate 
equality when it comes to obtaining 
doDar deposits, but the ability to 
lend doDars at home as wen as 
abroad gives U_S. banks a distinct- 
ly greater scope in their choice of 
assets. 

Whether Eurocredit lending mar- 


gins are “too small" remains as 
controversial as ever, regardless of 
which banks take the lead in com- 
petition among lenders. Attention 
is usually riveted on the lowest 
. spreads, which have fallen steadily 
from 156 percentage points immedi- 
ately after the Bankhaus l.D. Her- 
statt scare of mid-1974 to 15? 
points. But the average of prime 
spreads as calculated by the Organ- 
ization for Economic Cooperation 
and Development (OECD) has 
been creeping back up during the 
past 23 months from 95 basis 
points to more than 100 basis 
points; and the proportion of pub- 
licized Eurocredits carrying spreads 
of more than a full percentage 
point has risen from about a third 
to a half since tbe start of this year. 
- again according to the OECD. 

Those who worry that spreads 
have been excessively squeezed ar- 
gue that unduly narr ow lending 
margins do not make sufficient al- 
lowance for inflation-related in- 
creases in bankers’ costs during the 
life of a credit. And that, in turn, is 
said to limit the ability of banks to 
make adequate provision against 
bad and doubtful loans. 

However, there are arguments on 
the other ride as well One of them, 
already alluded to, is that the aver- 
age cost of funds to banks in the 
Eurocredits market is usually below 
the dollar Libor used as a yard- 
stick, in some cases substantially 
below. The return to banks is there- 
fore above quoted lending margins, 
especially when front-end fees are 
induded. 

Nevertheless, there is one sense 

in which such f amiliar arguments 
miss the main point. The tradition- 
al purpose of grading borrowers in 
bank lending of any kind is to ob- 
tain an additional return from 
weaker borrowers so that some of it 
can be set aside against possible 
loss. In that context, a margin of a 
half point to a strong borrower may 
be ample, while a margin four 
times as wide to a weaker borrower 
may not be. The real test is how 
much Eurobanks actually set aside 
for the contingency of defaults — 
and especially against possible de- 


fault by weaker borrowers rather 
than the strong, who capture the 
headlines whenever they succ ee d in 
obtaining yet another reduction in 
lending margins. — MS.M. 
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Your bankers for 
commodity trade financing 

and payments 


H. Albert de Bary&Co N.V 
established in The Netherlands 


AMSTERDAM: 450 Herengracftt, phone (020) 21 33 1 2, telex 1 2029 
ROTTERDAM: 212 Westblaak, phone ( 010 ) 144311, telex 22608 


HU INTERNATIONAL FINANCE 

LIMITED 

International Merchant Bankers 

offers a wide range of international financial services which include 

• Management, underwriting and 
placing of eurobond and other issues 

• Management of private placements 

• Management of syndicated loans 

• Portfolio management 


15 St. Helen's Place, London EC3A 6DT 

Telephone: 01-588 4313 Telex: 884275 

A member of the 
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Andelsbonken- 
Danebonk i, 

Denmark's foremost com- 
mercial banks, with ciose links 
tothe broad spectrum of Danish business 
and industry. 

The Bank provides a complete range 
of domestic and international banking 
facilities, including such services as the 
financing of working capital require- 
ments and the raising ot medium and 
long-term loans in domestic and inter- 
national capital markets. 

Andelsbanken-Danebank is active in 
the foreign exchange, the currency 
deposit, the Eurobond and the domestic 
securities markets. In addition, it is 
heavily involved in the settlement of 
its customers' international payments 


in the finance - 
Eurocurrency 
markets - of their exports, 
imports and investments. 


Through a nationwide network of 
branches, joint ownership of London & 
Continental Bankers Ltd. ILCB1 and of 
Internationale GenossenschaftsbankAG 
IINGEBA), and membership in the 
UNICO BANKING GROUP, Andels- 
banken is in a position to provide 
banking services throughout the world. 


Head Office Copenhagen 
37 Vester Farimagsgade, P. O. Box 360 
DK-1504 Copenhagen V 
Telephone: 45 1 14 33 82 
Telex: 27086 



ANDELSBANKEN 

DANEBANK 


F van Lanschot Bankiers 


m 


The Netherlands 
since 1737. 


Specialists in all aspects of: 
Foreign exchange and Euro- 
deposits, Corporate Finance, 
Short and medium term 
lending, 

Private placements 
and Bond dealing. 

Head Office: 

Hoge Steenweg 27-31, 
’s-Hertogenbosch, 

The Netherlands, 
telephone (073) 153911, 
telex 50600. 

Branches: 14. 


London Representative 
Office: 

1 Princes Street, 

London EC2P 2 AH, 
telephone (01) 6063263, 
telex 883378. 


Curasao: 

F van Lanschot Bankiers 
(Curasao) N.V., 

Willemstad, Curasao, 
Netherlands Antilles, 
telephone 11983, telex 3255. 

Affiliated Institutions: 
Atlantic International 
Bank Ltd. (London); 
Greyhound 
Financial & Leasing 
Corporation A.G. (Zug). 
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Euromarkets, 


Investment Banks Now Back in Manageme 


(Continued from P*rc 7) 
call the tuna, and a “retml sector^ 
of smaller banks that, take what 
participations they can get. 

I The result has been an extreme 
concentration of lending. Evidence 
suggests that in 1976 and 1977, 20 
commercial banks arranged two- 
thirds of all publicized Eurocredits 
while providing about a third of the 
funds themselves (a comparable 
analysis of the present year is not 
yet possible). Suita concentration in 
turn puts considerable pressure on 
leading banks to replace maturing 
credits and also to their 

income by increasing the volume of 
their Eurocredit l ending whenever 
margins are squeezed (as happened 
last year »nd this year). Intensive 
loan solicitation has therefore been 
a feature of the market for some 
years, and borrowers have been 
quick to take advantage of it. 

However, the result has been to 
change the form of competition be- 
tween banks more than the degree, 
and the benefit to borrowers is not 
always as great as it might seem. 
Instead of lending competition 
being filtered through the 
borrower's established merchant or 
European investment bankers as in 
the past, competitive approaches 
have increasingly been made direct- 


and Japanese counterparts have ei- 
ther recovered or have cone to play 
a highly publicized and much en- 
larged role in the Eurobond market 
during the put two years. Here 

riopants 0 ^* taMraced to funda- 
mental market changes over the 
years. 

Since its beginnings, the Euro- 
bond market nas gone . through 
three distinct phases. During most 
of the 1960s the market was domi- 
nated by U.S. investment banks 
(which were then bringing to- mar- 
ket U.S. corporations shut out of 
New York by Washington's capital 
export controls) and by British 
merchant banks. As the market 
grew, the power to place new bonds 
with large numbers of retail inves- 
tors began to outweigh connections 
with borrowers; ana Swiss banks, 
with their unique retail placing 
power, came to dominate new issu- 
ing business, along with German, 
Dutch, French and Belgian banks. 


third phase, with institutional 
investors playing a growing part. 
The power to place luge bloats of 
stock with institutions has there- 
fore become as valuable as large re- 
tail placing power, and that his al- 
lowed a growing number of invest- 
ment banks to clamber bode into 
the top management apd co-man- 
agement league. 

Moreover, institutional investors, 
which usually trade more actively 
than individuals, have almost cer- 
tainly contributed to a rapid In- 
crease in secondary market turn- 
over — - up to a monthly average of 
almost 510 billion this year from 
less than 56 billion in 1976 — on 
the combined dealings of Euro- 
dear and Cedel. That, in turn, has 
worked in favor of investment 
banks and securities firms, which 
have the resources and, equally 
important, the expertise to make 
markets. 


the first 



abros, — — — 

and Nomura Europe. Meanwhile, 
the top 25 lead-managers this year 
also Included Dillon Read. Kidder 
Peabody and Dean Witter Rey- 
nolds. 


marketmtkers cannot 
be similarly ranked, but those 
which feature among the most ac- 
tive in the market’s own informal 
lists include Kidder Peabody, Mer- 
rill Lynch, Morgan Stanley, Salo- 
mon Brothers, Wood Gundy, 
Strauss, Turnbull and Samuel 
Montagu, the last two specializing 
exclusively in the secondary, mar- 
ket. 


the secondary nmrket si i 
step, rtMoning, «rrec& r l 
reputation for officiat- 
ing would lead to cow 
Invitation* and ultimately 
management position* 
Stanley, oa the other 
known for its 
with borrowe r s and" is 
particularly prominent m 
manager. Similarly, this k 
Warburg, 

that has held Its place at fe 
the Eurobond Issuing 
through all of the changes; 
than any rival. This ia ' 
competitors gene — -* 
edge, it has nmity 
tails top-level 
staff ana is backed up by 
presence" m the secondary 




However, during the past two 
years the market has entered a 


The change has been startling. 
Eight investment banks and securi- 
ties firms were among the top 20 
Eurobond-issuing houses during 


In the Eurobond market, differ-, 
cut investment banks are noted for 
distinctive specialities and tech- 
niques. Salomon Brothers, for 
instan ce, tended to concentrate on 


In both che main sector*, 
international capital 
classic competition b 
nterrial and investment i 

dimes. Itis often i _ 

battle between brawn and 1 
But however it is descrifa ' 
not gone all one way. 
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ly to borrowers^ But although this 
throws competition anwmp lent 


EEC Candidacy: Not a Big Factor in Crecf 


competition among lenders 
into sharper relief, it does not nec- 
essarily mean a corresponding in- 
crease in the intensity of competi- 
tion. 

Many borrowers prefer the old- 
fashioned way of tapping the mar- 
ket through their merchant or Eu- 
ropean investment bankers for the 
sake of continuity — smaller bor- 
rowers often have little alternative. 
Hence the role that British and Eu- 
ropean investment hanks continue 


By Darrell Delamaide 
BRUSSELS (nrn — Greece. 
D Portugal and Spain are all 
candidates for membership in the 
European Economic Community; 
Turkey has postponed for five 
more years a decision on whether 
to seek full EEC membership and is 
renegotiating its association agree- 


ment With the coimminity. The - pro- 
EC influences 


to play, although few of them as 
visibly a. 1 ~ ' 


. as Morgan Grenfell and the 
Banque Arabe et Internationale 
d’lnvcstissement. which have re- 
mained along with the world's com- 
mercial banking giants among the 
top 20 Eurocredit banks. 

Spotlight 



Outride the 
fcetin 
more 

their Continental equivalents re- 
main highly active as managers of 
and participants in a considerable 
volume of Eurocredits that are not 


publicized (informally estimated by 
the Bank for International Settle- 


ments as equivalent to about 30 
ercent of publicized Eurocredits), 
t is true that many of these are 
smaller credits of 55 million to 525 
million each, and the borrowers are 
not on the whole actively solicited 
by the giant Eurocredit banks. But 
that merely makes the business 
more profitable for the banks that 
do go after it. 

By contrast, with the sizable but 
largely unpubtidzed role that Brit- 
ish and Continental investment 
banks continue to play in the Euro- 
credits market, they and their U.S. 


cesss of joining the EE< 
economic, monetary and trade poli- 
cies of these countries, and is there- 
fore a factor in their evaluation for 
credit. 

But bankers are hard put to pin- 
point just when or how EEC affilia- 
tion affects credit judgment The 
three candidates are customers in 
the Euromarkets much like any 
other. Turkey, for all its European 
aspirations, is a difficult problem 
case, like Zambia, Jamaica and 
Peru. In the opinion of many bank- 
ers, EEC affiliation does not pro- 
vide a credit umbrella for the can- 
didates. Rather, it seems that the 
same economic, political and stra- 
conridesrations that make it 
fvisable, or even imperative, for 
mere countries to be integrated in 
the EEC make it a safe risk to lend 
to them. 

Turkey’s eventual accesion to the 
EEC has “low present value," as a 
criterion for credit worthiness, 
quipped one banker. 

A latest package of measures in 
the financial rehabilitaiton of Tur- 
key has cleared away old business 
and set the stage for the still daunt- 


to have been more decisive in the 
support operations than the EEC. 

The Turkish central bank and 
Finance Ministry sent a telex in 
October inviting 200 foreign banks 
to take part in a restructuring of 
about 52. 1 billion worth of convert- 
ible Turkish lira deposits (CTLDs). 

The CTLDs, with maturities of 
anywhere frbm six months to four 
years, are to be rescheduled for a 
seven-year maturity, including 
three years of grace. While the tech- 
nical negotiations are complex and 
could last as long as three months, 
virtually all of the banks are ex- 
pected to go along with the sugges- 
tion because the Turkish central 
bank, which exchanged the foreign 
fund for Turkish Lira, does not have 


the foreign exchange to reconvert 
1 due 


as the deposits fail due. 


In addition, the banks are negoti- 
ut S50G 


ing task of meeting the country’s 

t the 


external financing needs. But 
International Monetary Fund and 
the Organization for Economic Co- 
operation and Development seem 


ating a restructuring of about 
milli on in term loans, again on a 
new seven-year basis. Finally, a Eu- 
roloan of 5400-500 million was 
bring put together to finance high- 
prionty imports. The loan is hardly 
a prize bring bid for by competing 
consortia, but is nonetheless likely 
to be syndicated among the major 
U.S. and European banks. The 
headaches from the months-long 
prelude to this package, hampered 
by administrative contusion and, at 
times, intransigence in Turkey, do 
not provide much encouragement 

Deutsche Bank Chief Executive 
Wilfricd Guth spoke for many 
bankers when he commented at a 
press conference in October that 
the Turkish negotiations “have ad- 
vanced at a slovenly pace; it is a 
thoroughly toilsome labor.” 

Of course, the banks are not 


alone in this labor. The Turkish 
government is working on several 
fronts to restore its international 
payment mechanism. The govern- 
ment has been busy rescheduling 
trade debts on a bilateral basis 
since a framework agreement 
reached with the OECD last May. 
New OECD meetings this month 
were designed to consolidate this 
agreement and discuss further cred- 
it and standby facilities. Turkey 
negotiated a two-year standby fa- 
cility for 300 million medal draw- 
ing rights (SDRs) — 5360 millio n 
— from the International Monetary 
Fund in April, as well as nearly 75 
million SDRs (590 million) in com- 
pensatory financing. 

Not to be held down, Turkey 
told EEC authorities here in Octo- 
ber that an ambitious 564 billion 
five-year economic development 
plan presupposes 515 billion in ex- 
ternal financing, 58 billion of 
which, according to the Turks, 
should come from EEC sources. 

Bankers, of course, will be pari 
of the international finance mobil- 
ized for this plan, along with World 
Bank, European Investment Bank, 
EEC, IMF and bilateral aid. “Most 
countries of the world require ex- 
ternal financing. Turkey will only 
be normal in this regard, if espe- 
cially needy — once the current 
debt is restructured,” commented a 
German banker. 

For the bankers, however, the 
IMF accord last spring is the derid- 
ing factor in going along with Tur- 
key. The government’s willingness 
to adopt politically difficult mea- 
sures, ukc boosting gasoline prices, 
encouraged the banking communi- 
ty. Much attention is being focused 


on further IMF-Turkey taifcr 


nMjnth. 


ost bankers rank the ; . 
didates with Spain at the uS? 
Portugal at the bottom, tali ; 


quick to add that they are 
do any reasonable businor* 
reward compensates risk. NR 


is used as an example. The# 
economic adjustments rs 3 
from political turmoil 


political turmoil Brig - 
switch from a colonial ee% 
strained Portugal’s foreign^ 
ments positons and led to a! 

1977, agreement within theCfts;* ^ 
to provide $750 million in ®-"'- 
ana aid to the country. 

One of the credits in this m . - 

mem was a 420 million DM : 
year loan syndicated last 4.-. . • 
among German banks led by ■: 
deutsche Landesbank and G- . . 
merchant The credit was 951. 
cent guaranteed by the Weal 
man federal government as pjj ■ 
its contribution to the Fort- 
package. In the same'ng. ' • 
though, the same two lead ak .. 
gers syndicated a 5150 mfllioriV 
en-year multi -currency loan 
tugal through an international.. ■" 
sortium — without any thirsty 
guarantees. 

“The loan ran astound 


well," commented Axel Kollar, 


Our Eurobanking Services 


Syndicated Euroloans 


Money Market 


Wte are the whoily-owned subsidiary in 
Luxembourg of Badische Kommunale 
Landesbank, a leading German bank head- 
quartered in Mannheim. 
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In line with prevalent market conditions and specific clients needs, we manage or participate in 
selective international loans arranged either on a fixed-interest basis or as a roll-over credit facility 
for borrowers requiring a flexible choice of currencies or maturities. 


, Our Euro-specialists also have the proven ability to deal successfully in the money markets 
both on an inter-bank and institutional basis - and the skill to provide effective foreign exchange 
cover for clients active in international trade. 


To find out more about our Eurobanking services just contact: Dr. K. Krappe, Managing Director, 
Syndicated Euroloans; LOttaviani, Money market and foreign exchange dealing; Dr. H. Braun* 
Security trading. 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL S.A. 


25c Bd. Royal, P.O. Box 626, Luxembourg-Villejel.: 4751 44 
Telephone 475315 (Dealers), Telex: 1791, 1792 (Dealers), 1793 (Credits) 


ecutive vice president of Wes' 
“It helped Portugal find a start 
in the market.” In August, the 
six-bank international manages 
group syndicated another se» 
year loan for Portugal, in 
amount of 5300 million. 

In the midst of everything, 1 
tugal is trying to reduce its cum 
account defiat from last year’s] 
billion, but progress will be A 

Greece, which has maintained 
expansionary policy at the expe 
of continued high inflation (I 
percent at mid-year), is likely 
record a current-account defies 
51.75 billion this year, against SI 
billion last year, according to 
OECD country survey pubudw 
July. Still, bankers give Gtr 
good marks for seeking to drven 
exports and have been ready a 
the cash. The Bank of ure 
received a $300 million 10-year; 


TourE 


roloan in June, partly to refins 
ling credits. m 


outstanding credits. In August, 
Greek Public Power Corp. obtau 
$80 million; taking advantage 
low spreads, the Greek ago 
received a split margin of 5/frj 
on the 10-year credit. , , 

The problems of Spain are of 
altogether different order. It I 
ready access to international cx 
tal markets as well as Eurooe 
markets. While not exactly beajt 
economically. Spain is much n# 
advanced than toe other two can 
dates and ranks 10th among t 
world's industrial nations. Spfi 
has recorded surprising success 
cutting last years current-acme 
deficit of 52.5 billion and is 
to register a deficit well under 
billion this year. Meanwhile, * 
aga exchange inflows have been 
strong this year that reserves kl 
swelled to 510 billion and e ~ 
money supply growth has 
gered the fight against 
And so Spain has been 
Jrim its ambitions foreign — 
tag program, originally set at J 
billion for 1978. ) 

While candidacy for EEC 
bership may not play an ovenyo 
portant role in a country's erw j 
standing, bankers involved m_“: 
Euromarket clearly consider EE! 
membership' itself an asset 
market beueves, rightly, tari “• 
EEC would not let one of !• 
ners go bankrupt,” remarked, Vw 
er Burghagen, manag in g dinsofof j ; 
Drcsdner Bank's Luxembourg® 1 ; 

Qljianf in a ivninl mmfnHlt. ™ 

US 

rescue 

□ot only of STJ billion _ 
created EEC loan 
from 



tidiaxy, in a typical comment. M 
isualiy is the example died. . 
rescue package for Italy conwj 
aot only ofSL5 billion through MJ 
specially created EEC loan 
but bilateral support taw fir 
partners — notably, the 2 ltfJJJ 
DM credit from West Go® 8 ?* 


um credit irom wen 
Great Britain and Denmark ^ 
are said to have benefited 
their EEC affiliation when it-ff 
to raising credit*.- But then. flpwjL 
denies that Italy, Great 
Denmark probably would 
lea out even if 



been bailed out even if they 
not EEC members — ***** 

there was no EEC. The tajegfljJJ 

provided by the comnnud?’ S 

ever, makes the economic nuPT"’ 


ever, makes the economic 
— jnce deeper ad 
rescue mechanisms 


\ 
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Top Bank Wants to Make a Name in U.S. 


* tti RANKFURT (IHT) - 
i" r IT Deutsche Bank's lop priority 

in *fc in the United States ia to carve out 


lays Mr. Guth. He gives final 
agreement a SO-SO chance. The one 
and only basis for a decision is 


r 'ir.ihn V the world’s five largest ranks. 
l> "m Jc^ Wilfried Guth, one of the bank's 
. prn nh " 11 ‘ two chief executives, explained his 
N mi litrix 7 1 1 institution's multipronged attack 
b “ r g j 'JN on the large American market this 




way: 

■The 


priority for our New York 


' Mcnrr . ^ ouryoi auuiu, i*u, uuui muq Ol 

ix mom, - ^ t Deutsche’s commercial banking 
level {pals'. “Our lnvesuneru banking 


The biggest headline-grabber for 
Deutsche Bank in the Untied States 
— the proposed purchase of one of 
the World Trade Center towers — is 
a subordinate activity of the 
bank . . . 


*■ ‘■’E-din. manager ror Yankee bonds, the is- 

i i hr m ' sues of foreign borrowers in the Regarding the choice of the name, 
nai LU JlQ ^ U.S., while taking pan in purely Mr- Gum said preferable names, 
nipij-i,!. 1 la! ^ domestic issues as an underwriter, like German -American, were al- 
ut | ^ Well also be pursuing other corpo- ready taken. Atlantic had nice con- 
.-o' . "Ub rate finance business like acquisi- notations of overseas cooperation, 
tt ' tioni'* he said. 

'or ii r ®* n ft These goals of Germany’s largest Other German bankers note cyn- 
ill .in . !> do not differ markedly from icdly that the alphabet seemed to 

c " J > ' those of its wu*»i German comped- he the decisive factor because 
tors or other large foreign banks, placement on tombstones is an im- 
_ What is different is the lateness portant prestige item. But one coxn- 
■ * : with which Deutsche Bank moved petitor added, with unconcealed 

into the US. market, and the enthu- glee* that the name was a bit too 

'"X lit . I !■ - ‘ • nmminMI frw rnma TIC 


tioni” 

x cr t* These goals of Germany’s largest 


iper market, the German banker 
Ided that Atlantic “would love” 
set into that business but would 
: held back for the time by lade of 
imestic placing power. 

Because of the Glass-SteagaD 


offered certificates in a closed-end 
real estate fund. The trade center 
deal would be modeled on previous 
participation in Pennzoil Place and 
Shell Plaza in Houston, which were 
extremely popular among German 
investors. 

Several Fronts 

The burst of U.S. activity is part 
of a drive on several fronts to con- 
solidate and expand the bank's in- 
ternational activity while increasing 
overall group identification. 

The decision three years ago to 
move away from complete reliance 
on joint subsidiaries of the Europe- 
an Banking Co. consortium led to 
the establishment in 1976 of a 
branch in London. In 1977, 
Deutsche Bank transformed the 


Aoseparating commercial and m- Tokyo of its D ntschc Ue- 

?' b=^«ch= amk subodkry imo . 


pacm and diversity of its activity in prominent for some U.S. managers 
., making yi p far. thic an d had kept Atlantic out of some 

***'■ Turin k Keening with its long-standing management consortia. 
r . ‘ ‘ commitment for consortium bank- In Full Swmp 

,|. rant tbf C ing, Deutsche Bankcontented itself ____Z 

ii Ji , i r ax until tins year with its share of 20.1 Mr. Guth acknowledged that the 
Id ih percent in European-American underwriting unit could never hope 

vnll i- Jrc: Bank, which, since its takeover of to match the domestic giants in 
1 ' _ him Franklin National, has had a sign if- U.S. plating power, but maintain ed 
pviwjte%n^ : ieant part of the New York market that Atlantic Capital intended to 
-•-i I'xnniptc = in corporate and retail banking, become a first-rank co- manag er fat 
him menu : Nowadays, however, the talk is of a the Yankee issues, while expanding 
turnip two-pronged strategy — consorti- its role as a domestic underwriter. 
a um banks and branches flying their The big job, he said, is to work with 

•'MugaTx file own flags — and New Yore is at the parent bank in expanding do- 
ledc' .the top of the list mesne placing power in the U.S. 

"ncm within & market, both for U.S. issues un- 

5 T >‘' milbc ; Underwriting FIrmS derwritten by Atlantic as well as 

'hr ctHiiim - the international bonds offered by 

vrcdii> m t Also this year, Deutsche Bank Deutsche. 

**-0 mdluTi bought out Union Bank of Switzer- Meanwhile, Mr. Guth said, At- 
v ' niii.-jifj » land's 50 percent share in UBS-DB lan tic is deriving nice profits from 
r.s.ir hnivjti' Coip., an investment banking firm, other areas of corporate finance, 
-m.k-h.inL - The company was renamed Allan- like “fees far arranging things.” At- 


him mem • Now 
l,va ' turm.^] i two-; 

a ioliifyg}, umt 


United States, the new branch has 
nothing to do with Atlantic. Here, 
according to Mr. Guth, the bank 
expects to gain a sizable U.S. cus- 
tomer base, while servicing prime 
German customers in the United 
States. 


branch of the parent bank, set up a 
new branch in Paris and opened 
representative offices in Milan and 
Osaka. So far this year, it has com- 
pleted the merger of the Ueber- 
seeische unit into the parent bank, 


ou ii cs - . . , . „ giving it new parent-bank branches 

Competitive advantages h ere ar e £ 1 g* eaos £ ^ ^ 

the common foreign-bank strong Asuncion 


Underwriting Firms 


- ,c vrcuu> in t. Also this year, Deutsche Bank 
• ir.dhjt[ bought out union Bank of Switzer- 
ndk-jifj . land's 50 percent share in UBS-DB 
r.i.ir, Kmk> Coip., an mvestment banking firm. 
-iH.k-hjnL - The company was renamed Atlan- 
l!ir itcdiiij. tic Capital Corp., and Deutsche 
hi ifcij Bank became the only big German 
: K.<tn:incrir bank with a wholly owned un- 
s:!;.v. i,. ^ derwriting unit in the United 
- «*,c vm" States. (Commerzbank holds 40 
•..i.r.v ^ percent in Europartners Securities 

ucm Coip., Dresdner Bank 25 percent in 

;!i-..u:c:ioic Securities Corp;, and West- 
n deutschc Landesbank has no un- 

.-Ih- -ui S d«^tingfimiiii^YQiic.) 

^ “We re still m the process of 

gaining identification for the new 

w ( name. Mr. Guth said of Atlantic. 

’■ .i 1 find s-: f 

^ ■ You 

' 

fi.-nir '■ 

rcJi'.o- ! 

,1’ 1 Vl!i !j’HC 

{'•v. “It! ’ - 

■ ji ikr 

/ ::i.i : iribv 

;- J • ■ - 

.. .; M '.>asc • • ' 

•! i- VCJI 


Deutsche Bank 


I.’ Ifc; 
:kc VMT 
iwr- Ic. 


mowledged chat the 
tit could never hope 
domestic giants in 


is at the parent bank in expanding do- 
mestic placing power in the U.S. 
market, both for U.S. issues un- 
derwritten by Atlantic as well as 
the international bonds offered by 
tank Deutsche. 


points — foreign exchange 
expertise, international connections 


Besides the New York branch, it 
opened last month new branches in 


Meanwhile, Mr. Guth said. At- robond manager. 


lan tic is deriving nice profits from 
other areas of corporate finance, 
like “fees far arranging things.” At- 
lantic is working with U.S. invest- 
ment houses to bring together Ger- 
man firms with promising candi- 
dates for acquisition — boom 
business in times when every week 
brings another announcement of a 


European-American, comments 
Mr. Guth, will continue its inde- 
pendent activity, with Deutsche. 
Bank's voice, as before, determined 
by its one-fifth capital participa- 
tion. “Nothing is changed there,” 
he says. 

The biggest headline-grabber for 
Deutsche Bank in the United States 


German takeover in the United — the proposed purchase of one of 


States. 

This well-publicized trend, far 
from tapering off, says Mr. Guth, is 
“still in full swing.” 

Noting the September move by 
Siemens to tap the U.S. commercial 


mid credits onented to. money-mar- Brussels and Antwerp. In April, a 
ket options (and aided for the representativB office opeEd 
time by freedom from minimum re- £agos, and in September, a bank- 
serve requirements] as well as subsidiary in Singapore, 
the sheer nuisdem a bank ranked D^tsche Bank (Asia CredS)Ltd^ 

startcd doJn 8 business. It 4l 

Bank of America, Gtibank and ammst f k. r irB . h- ntc 


r^L among the first foreign banks to «*■ 

Gusse_ Nationale de Credit Agn- a branch iniCfadrid nnder 


uaisse ^auonaie oe uieuiwvgn- a branch ^ Madrid under 

cote of France) -the largest m a terms of the new law passed this 
hard-currency country. summer. 

The branch also will try to vrin Two other cosmetic changes sig- 
American corporate borrowers for nal the bank's intention to promote 
Euromarket issues, capitalizing on stronger identification with a single 
Deutsche Bank's position as a Eu- imam. The Berlin subsidiary (the 
robond manager. Big Three are not allowed to nave 

European-American, comments branches in West Berlin) had its 
Sir. Guth, will continue its inde- name changed . from Berliner 
lendent activity, with Deutsche . Disconto Bank, an historic name 
Bank's voice, as Wore, determined predating Deutsche's own, to 
ly its one-fifth capital partidpa- Deutsche Bank Berlin, 
ion. “Nothing is changed there,” In October, the bank quietly an- 
te says. nounced that its Luxembourg unit. 

The biggest headline-grabber for Ge. Finandere de la Deutsche 
Deutsche Bank in the United States Bank AG (CFDB), would be 
— the proposed purchase of one of known henceforth as Deutsche 
he World Trade Center Towers — Bank-Cie. Finandere de Luxem- 
s a subordinate activity of the bourg, Deutsche Bank Luxem- 
>ank in ihe United States. The no- bourg, for short — another change 
otiations for the property, leaked that apparently had tombstones in 
irematurely to the press this sum- mind. ' 
tier, are nowhere near completion, — DJ). 


the World Trade Center Towers — 
is a subordinate activity of the 
bank in ihe United States. The ne- 
gotiations for the property, leaked 
prematurely to the press this sum- 
mer, are nowhere near completion. 


Your Banking-Partner in Austria 
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The BNP Group 
in the five continents 


BNP 


in EUROPE : 


BELGIUM 

BANQUE NATIONALE DE PARIS (Branches) 

FRANCE 

BANQUE NATIONALE DE PARIS 

( 2000 Branches ) 

GERMANY (Federal Republic of) 

BANQUE NATIONALE DE PARIS (Branches) 

GREAT BRITAIN 

BANQUE NATIONALE DE PARIS LTD {Subsidiary) 

GREECE 

BANQUE D ATTIQUE (Associated Bank ) 

IRELAND (Republic of) 

BANQUE NATIONALE DE PARIS (IRELAND) LTD 

(Subsidiary) 

ITALY 

BANQUE NATIONALE DE PARIS (Representative Offices) 

LUXEMBOURG 

BANQUE COMMERCIALE S.A. (Subsidiary) 

THE NETHERLANDS 

BANQUE NATIONALE DE PARIS (Brandi) 


NORWAY 

BANQUE NATIONALE DE PARIS (Representative Office) 

POLAND 

BANQUE NATIONALE DE PARIS (Representative Office) 

PORTUGAL 

BANQUE NATIONALE DE PARIS (Representative Office) 

SPAIN 

BANQUE NATIONALE DE PARIS (Representative Office) 

EUROPEA DE FINANCIACION INVERSION 
Y PROMOCION S.A. ” EUROF1P ” (Subsidiary 

CONSEJO ESP AN A S.A. (Subsidiary) 

SWEDEN 

BANQUE NATIONALE DE PARIS (Representative Office) 

SWITZERLAND 

BANQUE NATIONALE DE PARIS (Representative Office) 

BANQUE POUR LE COMMERCE INTERNATIONAL S.A. 

(B.P.C.l.) (Subsidiary) 

BANQUE UNIE POUR LES PAYS D’OUTRE-MER 
(UNITED OVERSEAS BANK) (Associated Bank) 

U.S.S.R. 

BANQUE NATIONALE DE PARIS (Representative Office) 


BANQUE NATIONALE DE PARIS 

Head Office 16, Boulevard des Itaiiens 75009 Paris.Tel. (1 ) 244.45.46 — Telex; 280.775 


This advertisement appears as a matter of record only. 



Banco Central de Chile 
U.S. $370,000,000 

Medium-term Loan 

managed by 

Manufacturers Hanover Limited 
The Bank of Tokyo, Ltd. Chase Merchant Banking Group 
.... _ . , f _ Deutsche Bank 

Citicorp International Group Comp?gnie Financi&r e Luxembourg 

Union Bank of Switzerland 

co-managed by 

Banco National de Mexico, S A. /International Mexican Bank Limited 

— BANAMEX — — INTERMEX — 

Banco de Santander, S.A. London Branch BankAmerica International Group 

Giindlay Brandts Limited The Industrial Bank of Japan, Ltd. 

The Mitsui Bank, Limited The Sanwa Bank, Limited Security Pacific Bank 

The Sumitomo Trust and Banking Co., Ltd. The Tokai Bank, Limited 


provided by 

Manufacturers Hanover Trust Company The Bank of Tokyo, Ltd. 

The Chase Manhattan Bulk. N.A. Citibank, N.A. 

Union Bank of Switzerland Banco National de Mexico, S.A./Interaational Mexican Bank Limited 

— BANAMEX — — INTERMEX — 

Banco de Santander, S.A. Lut&m Bmuh Bank of America NT & SA Grindlays Bank (Jersey) Limited 

The Mitsui Bank, Limited The Sanwa Bank, Limited Security Pacific Bank 

The Sumitomo Trust and Banking Co., Ltd. The Tokai Bank, Limited 

Chemical Bank Toronto Dominion Bank 

The Industrial Bank of Japan, Ltd. The Bank of Yokohama, limited Girard Bank 
■The Hokkaido Takushoku Bank, Ltd. The Industrial Bank of Japan Trust Company Midland Bank Limited 

The Mitsubishi Bask, Limited The Saitama Bank, Limited The Sumitomo Bank, Limited 
The Toyo Trust and Banking Co., Ltd. Banque Guadienne Nationale Euro-Lat memcri can Bank Limited 

J — EULABANK — 

Banque Beige Limited Banque Canadienne Nationale (Bahamas) Limited Cnditanstalt-Bankvertin 
The Daiwa Bank, Limited The Long-Term Credit Bank of Japan, limited Marine Midland Bank 

Orion Bank Limited Soti6t£ Finandfere Europienne Finance Company N.V. UBAF Arab American Bank 

— SiFiE- Group — 

Vertins- und Westbank Internationale Soti&ti Anonyme Lwcmbovg 


Agent Bank 

Manufacturers Hanover Limited 


November, 1978 








Page 14-S 


INTERNATIONAL HERALD TRIBUNE, NOVEMBER, 1978 



Amsterdam Depositary Company N.V. 

172 Spuistraat, Amsterdam 
The Netherlands 
tel. 020-21.25.21 
telex 12286 


17 British companies 
30 Japanese companies 
9 United States companies 

whose shares of stock, in the form of 




(continental depositary receipts to bearer 
issuable by adc) 

are officially listed and traded on the 

Amsterdam Stock Exchange 
and/or the 

Luxembourg Stock Exchange 


enquiries may be addressed io adc or to its 
25% shareholder banks: 


Algemene Bank Nederland N.V. 

underwriting department, telex 1 5500 
Amsterdam-Rotterdam Bank N.V. 
new issue and syndicate dept., telex 15112 
Bank Mees & Hope N.V. 
new issue and syndicate dept., telex 1 1 424 
Pierson, Heldring & Pierson N.V. 
syndicate department, telex 12116 

Amsterdam 


Euromarkets 


IMF’s Clout and Influence Are 



(Continued from Page 7) 
rfii private banks than the borrow- 
ing country. Although the IMF 
money ostensibly u for govern - 
ment-to-government balance of 
payments transactions, once the 
cash is in a country's hands the 
treasury can use it to pay off loans 
to banks if need be. And the IMFs 
imprimatur essentially guarantees 
banks that the loans will be safe. 

• A good many onlookers 
bridle at Ihe notion that IMF field 
representatives, who usually are 
economists and not elected offi- 
cials. in effect have the power to 
“dictate" domestic economic poli- 
cies even if the government is reluc- 
tant to adopt them. 

The fund's increased clout is a 
relatively recent phenomenon. 
Only a few years ago. the IMFs at- 
tempts to give countries economic 
advice were treated as little more 
than a gentleman's game. Fund 
field representatives held annual 
“consultations" with all member 
governments, but their urgings 
were taken with a grain of salt — 
particularly if the government 
disagreed. 

A Power 

But with the dramatic changes in 
the world economic situation dur- 
ing the last few years, the fund has 
become a power to be reckoned 
with. “These days,” says one inter- 
national economist "when the 
IMF talks, more and more coun- 
tries are listening." And so are pri- 
vate banks and other international 
lending institutions. 

The IMFs heightened influence 
stems basically from two develop- 
ments: 

First, the sharp rise in oil prices 
since 1973 has thrown more coun- 
tries into deficit and has made 
them dependent on IMF loans to 
help stave off bankruptcy. Since 
private banks rely heavily on IMF 
judgments in their own lending pol- 
icies, the fund's assessments carry 
extra weight, as a sort of seal of ap- 
proval for other lenders. 

Second, the recent overhaul of 
the international monetary system 
has given the fund formal authority 
to exercise "surveillance" over 
problem countries that have severe 
payments imbalances. While no 
one yet knows precisely how much 
power this entails, the charier revi- 
sions have given the IMFs recom- 
mendations increased status. 

The fund's say in the domestic 
economic policies . of individual 
countries stems primarily from the 


power of its own purse strings — 
specifically, the conditions it sets 
for making loans to countries that 
are in difficulty over exceptionally 
large balance of payments deficits. 

The IMFs role in the world eco- 
nomic’ system essentially is [hat of a 
policeman for the “haves" — the 
fund members that have lent mon- 
ey. to financially troubled nations, 
and. indirectly, the large multina- 
tional banks. (The World Bank, the 
fund's sister organization, deals 

with helping the ‘liave-nols” by of- 
fering grants or low-interest devel- 
opment loans.) 

If a nation gets into balance of 
payments difficulty, the fund steps 
in. often as lender of tbe last resort, 
with an offer to help bail out the 
government by providing a sizable 
line of credit. But the credit hinges 
on the condition that the country 
adopt stringent fiscal and monetary 
policies designed to eliminate its 
deficit. 

Too Late 

The more a country wants to 
borrow, the stiffer the terms the 
IMF sets. The difficulty is that the 
fund too often is not called in until 
the borrowing nation finds it no 
longer can obtain loans from pri- 
vate banks. By that time it is often 
too late for anything but severe 
belt-lightening if the payments 
problem is to be erased. 

Under the basic IMF loan sys- 
tem, nations may borrow up to 100 
■ percent of the “quota," or member- 
ship fee in the fund. There are four 
separate lending categories, or 
“tranches.” each with a progres- 
sively tougher set of strings 
attached. There also are special 
longer-term lending pools from 
which members can borrow addi- 
tional amounts. 

It is the ability to set conditions 
for making loans that gives the 
fund most of its clout. The organi- 
zation's charter is vague enough in 
its wording that officials are free to 
establish whatever terms they think 
are needed. Talks between the gov- 
ernment and fund representatives 
often last for weeks. At the end. ev- 
erything must be approved by the 
IM F executive board 

The results often are striking. In 
Zambia's case, for example, the 
government won a credit line of 
$305 million, but it had to devalue 
its currency by 20 percent and slash 
spending. Britain won authority to 
borrow up (o 54 biJlion but had to 
raise interest rates and pare spend- 
ing. Jamaica received $244 million 


BVandBVl 

can help you put 

the^uromarket 

into focus 


Bayer ische Vereinsbank, 

one of Germany's major banks 
with group assets of DM 70 billion, is 
an established foroe in the Euro- 
market with a wholly-owned 
subsidiary in Luxembourg, offices 
in the main financial centres of the 
world and participations in Europe 
and overseas. 

BV specializes in foreign 
borrower’s private D-Mark place- 
ments on the Euromarket. 

Bayerische Vereinsbank 
International SA., Luxembourg, 
specializes in self-liquidating short- 
term commercial credits in all major 
Eurocurrencies and its medium and 
long-term credits are carefully 
balanced against the Bank’s con- 
siderable refinancing capacity. 

BV’s representative offices in 
Paris, Caracas, Johannesburg, 

Rio de Janeiro and Tehran, connect 
its international Headquarters in 
Munich with other financial capitals 
of the world. 


In NewYork,Union Bank of Bavaria, 
-UB8- (Bayerische Vfereinsbank) 
New York Branch, is at your service 
with a full range of commercial 
banking services. Further UBB- 
offices are in Chicago, Los Angeles 
and Grand Cayman. 

The year 8V opened branches in 
London and Tokyo. 

Bayerische Vbreinsbank also 
benefits from its special status, 
dating back to the nineteenth cen- 
tury, both as a commercial bank as 
well as a long-term finance house. 
This dual function gives the Bank 
added flexibility and financial back- 
bone which is of great value to its 
corporate clients, particularly in the 
field of capital investments in 
Germany, foreign trade and inter- 
national financing. 

You should get to know us better. 
We’ll put the advantages of the 
Euromarket to work for you. 


Bayerische Vereinsbank 
International SA 

17, rue des Bains 
Bofte Postale 481 
LUXEMBOURG 
Telephone: 42 8611 
Telex: 2652 bvi lu 

Bayerische Vereinsbank 
(Union Bank of Bavaria) 
London Branch 

40, Mooigate 
LONDON EC2R 6EL 
Telephone: 6289066 
Telex: 881 3172/3 bvlg 

Further information from: 

Bayerische Vereinsbank 
Inter na tional Division 

Kardinal-Fauihaber-Strasse 1 
D-8000 M0NCHEN 2 
Telephone: (089) 2132-1 
Telex: 523321 bvmd 
SWIFT: BV8E DE MM 



BAYERISCHE 

VEREINSBANK 


— after undergoing devaluation 
and promising to slow wages. 

Moreover, the IMF continues to 
influence national policies even af- 
ter a loan is granted, because the 
aid usually is only for a year or so 
and requires the government to 
pass successive economic “perform- 
ance icbts" to win renewal. So. 
Jamaica this year had to renegoti- 
ate a new domestic economic pro- 
gram after its 1977 efforts failed to 
meet the fund’s criteria. 

Is the IMFs medicine too harsh? 

Fair Enough 

The answer is not always dear. 
Fund officials argue that their con- 
ditions are fair enough: Were it not 
f or tbe IMFs underwriting, the 
borrowing nation .would go ban- 
krupt, and would have to t ake even 
harsher austerity steps than those 
the fund prescribes. Like a benevo- 
lent banker, they say, the fund aims 
'to restore gradually the economic 
health of a deficit country. 

Paul A. Volcker. former US. un- 
dersecretary of the Treasury for 
monetary affairs and now president 
of the New York Federal Reserve 
Bank, says the fund’s analysts usu- 
ally are right on target! “You can 
pick your individual instances 
where in hindsight there’s been 
some problem.'" Mr. Volcker says, 
“but by and large the fund people 
do their jobs pretty well.” 

But Robert Solomon, a former 
Federal Reserve Board monetary 
adviser who now is at the Brook- 
ings Institution, says there is little 
question that in some cases the cut- 
backs have come more rapidly than 
the borrowing nation realistically 
can digest. Tbe rioting in Peru, for 
example, was widely viewed as a 
justified reaction to what many 
perceived as an IMF overdose. 

And in many cases, the receiving 
country does find itself too weak 
after an IMF treatment to revive 
production. 

Nevertheless, there seems to be 
agreement that the IMF’s demands 
are rarely ill-founded. As a U.S. of- 
ficial puts it. “The problem isn't the 
fund. The problem is that the coun- 
tries are in a bind and need to take 
drastic steps to get out. The fact is 
that the IMF makes it less painful 
for these countries to make their 
adjustments — even with the some- 
times harsh medicine." 

There is also tittle argument that 
borrowing countries usually do not 
get enough concessionary aid to 
help them cope with the fund's 
austerity measures. In the case of 
Jamaica, the island got only a to- 
ken loan from the World Bank, and 
a promised package of bilateral 
grants from a consortium of indus- 
trial countries has been slow in 
coming. 

The same sort of disparity sur- 
rounds the debate over the role of 
the banks. While il is true that the 
large multinational banks are the 


big winners in the fund's hard-line 
approach, only a few extremists 
have charged there is some sort of 
collusion or plot between the two. 
“The banks come out ahead in pri- 
vate loan guarantees, too," one on- 
looker says. “That’s the way it 
works.” 

-Finally, there is the question of 
how much the fund “dictates” the 
domestic economic policies that 
borrowing nations must follow. 
IMF officials flatly deny they dic- 
tate policy. Ln the first place, the 
terms the field representatives set 
almost always are worded in the eu- 
. phemisms of international econom- 
ics. unlikely to offend any govern- 
ment. 

“We never ask a country to de- 
value its currency,” an insider says. 
“We just agree on limits for net for- 
eign assets of its central bank ” 

Second, fund negotiators almost 
always suggest several options for 
governments on each major issue. 
In Zambia, for example. IMF rep- 
resentatives suggested five or six 
different approaches for achieving 
each economic goal, and Zambian 
officials chose among them. 

There has been criticism that the 
IMFs judgments are made by staff 
members, not political officials — 
meaning that a nation's policies in 
effect are determined by sometimes 
youthful economists who never 
nave been elected to office. In 
essence, that criticism is accurate. 
But often the IMF staff members 
are experienced. And their work al- 
ways is reviewed by fund officials. 

In the case of the Zambian nego- 
tiations, the four members of the 
fund field team were economists: A 
40-year-old Italian, who has spent 
his career with the IMF and other 
international economic institu- 
tions; a 33-year-old Japanese econ- 
omist; a 30-year-old Finn, and a 
29-year-old London School of Eco- 
nomiesgradua te who has been with 
the IMF seven years. 

An official from a developing 
country who was recently involved 
in negotiations with the IMF has 
mixed views on the issue. “It’s just 


astonishing." he muses, "how much 
authority the IMF mission chief 
has. You’re really dealing with a 
high-class bunch of people here, 
and on balance Td have to say they 
were fair. But.the staff has one hell 
of a lot of clout." 

But a colleague leaves no doubt 
who called the tune during the 
talks. The IMF field representa- 
tives “were very polite and smiled a 
lot,’’ he says. “But in -the end. the 
bottom line was either we do it or 
we don't get the loan.” 

Fund officials deny that the 
agency is more stringent with de- 
veloping countries than with indus- 
trial nations, citing recent demands 
they made on Britain and Italy. 
“It’s fairly obvious we're not going 
to push big or small countries if 
they don’t want to be pushed.” one. 
fund source concedes. “The diffi- 
culty is, the smaller countries are in 
financial trouble more often.” 

Nevertheless, as holder of the 
purse strings, the fund can get 
tough when it wants to. ln ongoing 
negotiations with Zaire, the be- 
leaguered government has already 
agreed to give the IMF extensive 
influence over the country’s eco- 
nomic policies as pan of a $1 bil- 
lion plan to bolster its shaky 
regime. There even will be an IMF 
“technical adviser” in the Zairean 
centra) bank. 

The difficulty is, that apart from 
the IMF, there is nowhere else for a 
deficit-ridden country to go. While 
the private-consortium approach 
may seem attractive to some lead- 
ers, those whose nations have had 
to accede io IMF demands say that 
when a country is about to go belly- 
up. the fund is the only answer. 

The question is, how much is the 
fund's insistence an unwarranted 
intrusion on national sovereignty, 
and how much is it a blessing for 
domestic leaders who are looking 
for a prop to help carry out neces- 
sary cutbacks? 

While some countries go kicking 
and screaming .to the IMFs bar- 
gaining tables, others seem to wel- 
come tiie fund’s toughness as a cov- 


er for imposing needed cuthad. 

that they know will be unpoputg. 

[n still other cases, ihe go™-/ 
mem sometimes turns out tofcta 
weak or ill-equipped to cany ST' 
cutback programs on its oWn/2u.-' 
Peru, for example, outside obs tZ '' 
ers say it is unlikely that thereon**" 
would have been. able. to slashpT?-' 
grams without fund intervemW- 
And onlookers say Zairean 
were not technically able to faX 
op their own programs. 

At least some of the criticism eft! ' 
the way the fund treats dcvdopW ' 
countries may be reduced as 
suit of a new approach to ; 
lending that involves Ibnger-idsV ‘ 
loans. Until recently, the primwy - 
form of IMF lending was to adenif - 
credit to a country for a year ■ ' 
time. If the government did-notl 
perform as expected, the line 4 ^ 
credit simply was canceled. * 

Under the new system, h owevori 
the fund works out a lon g er-tens ‘ 
plan with borrowing nations <2 
signed to spread the medicine ovg . 
a three-year period. In JamaW 
where one of the first of these kSr 
term loans recently went *. 
effect, policymakers view the n£i' v 
procedure as “a better tool” for® , 
IMF rouse. . 

And Jamaican Prime Minisa 
Michael Manley has suggested th& ' 
the fund give representatives ofi% *' 
vetoping countries more “input"” 1 , 
into the organization's lending 1 '.' 
decisions, to nd the IMF of song? . 
of what he calls ns industrial-aa?'' 
tion outlook on life and make g v " 
more sensitive to the capabilities# 
smaller countries. '; 

Mr. Manley also wants the IKS 
and World Bank to make available- 11 
more soft loans, under condition-' 1 
that take account of the fragility oj 
.small, import-dependent econo- 
mies. - • \ 

In any case, there seems to be ixf. - 
question that the once-toolhJest ■ 
IMF finally has acquired some bitel' - 
To Lhe officials in the Zambian cen- 
tral bank — and to others in gofe: 
emments throughout the industrjgL ■ 
and developing world — the fundo . 
now a force to be reckoned with. ■ 
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Offshore Banking in New York? 

By Stan Strachan 

J^EW YORK (IHT) — Within 


the next few weeks, the Fed- 
eral Reserve Board will decide 
whether to approve regulations un- 
der which a new free-trade banking 
zone will operate out of New York. 

This city already is the focus for 
most of the international financial 
business carried out in the United 
States, and bankers have persuaded 
the state legislature to approve the 
tax-haven plan by arguing that it 
would help bring back business 
that now gets done in offshore cen- 


ters such as the Bahamas and tiie 
Cayman Islands in order to avoid 
New York state and city taxes. 

lhe Fed has voiced concern over 
whether to allow an international 
banking center within the head of- 
fices of the giant New York banks. 
It fears that business currently 
done “domestically” will move into 
the international operations. 

In addition to the taxation prob- 
lem this would create, the Fed is 
worried that a larger proportion of 
U5. banking assets would be re- 
moved from the control of its 
monetary policies. 


INCORPORATING BAYERISCHE STA ATS BANK AG. 


How to speak 
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Herald Tribune 

The international essential. 


These free- trade-zone subsidiar 
ies could conceivably offer deposij' 
rates, for example, that would ex 
ceed domestic levels and Lherebj 
attract funds for which there would 
be no obligatory reserve require 
ments. 

If efforts were made to shift de- 
posits of essentially domestic com- 
panies into these affiliates — 
through the overseas subsidiaries at 
the depositors — it would also 
leave the Fed less able to control 
growth in the U.S. money supply. 

Much Difference? 

Would the new trade zone — as- 
suming it gets off the ground — 
make much difference in the inter- 
national banking community? 

Undoubtedly, a larger portion of 
UJS. banks' international lending 
would be done at their main offic- 
es. In addition, a greater number of 
regional UjS. banks would be likely 
to join the market. But the new 
competitive strength of the New 
York market would not be likely to 
result in much, if any, decline in tbe 
level of business done by U5. 
banks and U.S. borrowers in the 
major cities of Europe. 

The banks are not looking to 
transfer business back home that is 
being done in Europe. The business 
that is likely to be done under the 
new law is lending that has been 
booked out of the Bahamas or the . 
Cayman Islands for the purpose of I 
escaping state-tax j urisdiction. I 

The New York banks have lined 
up solidly behind the plan, and 
they have worked through their 
clearing house to get it through the 
legislature. 

John Lee, executive vice presi- 
dent of tbe clearing house, has said 
the free trade zone will produce 
thousands of new jobs in the state. 
Qthers here are aot quite so opti- 
mistic, but there is «»»«■- for believ- 
ing that it could mean a shot in the 
ann for the depressed city econo- 
my. 

Mr. Lee think.* only “inertia" at 
the Fed is likely to produce a nega- 
tive ruling. 

Concern 

However, there is concern over 
the monetary policy slippage ques- 
tion and it remains to be seen if the 
major policy paper drawn up by 
toe 1 1 clearing house b anks * econo- 
mists have answered all of tbe 
Fed’s questions. 

ihe questions to be answered, 
says Fed Governor Henry Waflich. 
ttmeem what kind of transactions 
will occur. “If a U.S. company had 
cash balances in this facility not 
subject to reserve requirements but 
% ^ intents and puiposesport of 
the money supply, do we still count 
“us in the money supply T he asks. 
Do we still have control over the 
money supply? Would there be a 
tendency to cause funds to move 
abroad because once in this facility 
they can only be lent abroad?" 

if the ruling from Washington 
does permit tbe new trade zone to 
operate comfortably, then 1979 and 
1VS0 should see the entry into the 
New York market of those major 
banks that do not al- 
jjady have outlets in the city and 
the further growth of affiliates from 
in other UJS. cities that wiQ 
switch Bahamian or Cayman-oper- 
ations to New York. 
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Euromarkets, 


Light Shed on Complex Creation of Financial Group 


>''i ,v > By Alex Brummcr 

uni' ^ t * ONDON (IHT> — With few 
'i ,l| h , i\i exceptions • European 
i^ivestment/merchanL barifcs aspire 
-Usv powerful connections on the 


Ten days after the initial contact 
with Credit Suisse, on April 14, 
Merrill Lynch announced to a 
surprised U.S. securities industry 

that it was buying the 83-year-old 

V! ,| H , 1 Jict side of the Atlantic and ac- house of White 

ivi, .i,. 1 -" lhc.^ss to the world’s biggest corpo- We ‘ < *- But before the deal could be 
tn i," 1,1 suite finance markeL Conversely, announced, an understanding on 

I '“‘nije U.S. investment houses have CSWW had to be 

u !it ' Mri 'jiumg reatoed that -a stake in Europe reac ^T'- T * !e ^ ea< ^ raen al CSWW 
,, dh, i provided access to the fastest grow- Cat tier and 

‘ig fund-raising market there is. If y 1 , Executive John Craven — 
ti ii. I i 1,1 “itr.us is borne in mind, considerable S? 31 -?, ? d “P* - reservations about 
<• I..- rc '. Ui Jajght is shed on the complex series jr en 7 u Lynch as a partner, but 
r '■’“'■Ucj VifinAnciBl maneuverin g^ that led “*** that through their own 

• ■' l ; l ' r,,J *h l,j the creation of Credit Suisse £T?f r ? em sh^eholding in White 

u- . ' Wiret Boston in July. Weld Inc. they could stunt Merrill 

'C:A visit to Credit Suisse Fust s J a ? b l ! tlons for New 

" *j» Boston’s new headquarters, shared York end ** merger. 

■••■•'on!!, 1 Bisbopsgaw The compromise reached was 

, |v > Ci^ ^ Lon^ “oyeys the that Credit Suisse, already the own- 
>hr this muscular financial ere of 40 percent of CSWWs 

(ll .„ 1 roupmg has the ability to success- equity, would take an option to ac- 
k connections in quire the 31 percent controlled bv 

... 1,1 J VuOe United States while maintain- White Weld Inc. In addition, Mct- 
. Rji-Tg and pushing ahead its powerful til] Lynch would use the name of 
p, , , “• Enropean m vestment White Weld only in North Ameri- 

i t .'. ( l i "' 1 In j^ouse. ca. It seems that having gotten rid 

t k . • ii But what is obvious now was no the barriers to the public unveil- 
•i a" ' < ' c '> sore than speculation and contro- ™6 of the merger, Merrill Lynch 

• \ lf Mcv iterey .when chunks of shares first had hopes of persuading Credit 

l, "‘ Myarted to change hands in the Suisse and CSWw that they could 
axing of this year. successfully come together in 

t..; , i it It all_ began at 11 ajn. in Zurich Europe. 

V , ’ u !^6wn Ai>xil 4,- 1978, when the tele- 

1 ‘■l 1 ’ ' -^'lUinr. ihone rang for Rainer Gut, chair- . , Bm m discussions it rap- 

' ni-tc -!oan of Credit Suisse. His caller Became apparant that Merrill 
: worn New York was a senior execu- Lynch would find it hard to make 

l|, ‘ ,ht iMFnive at the best known of U.S. in- the sought-after agreemeoL At the 
,u ifiiin^-estment houses, Merrill Lynch. He same ^ie Merrill Ly^ch was hav- 
‘>f‘- JtU panted to talk about the 31-percent mg difficulties wth the New York 
^iv^take in Credit Suisse White Weld “ d o*,™ 6 d «^. F ? r ©“» * e WaB 
CSWW) owned by that other New Street Journal disclosed that White 
•'K* .('ork investment house, White weld, far from being the profitable 
list i.. ■ nu-JVeldlncL . . Bouse it was thought to be, was 

...ui ail _: The potential link had many ob- 6°^ something of an 

-i Micnjrrious advantages. Credit Suisse earamgs ensis and had m fact lost 

1 Vhite Weld, just eight years old, S’ 1 P™ 1 “J e ““ 

m the piiodMT investment ffwch 31, 1978. Meanwhile the 
l, M*. v.-ni.t.ianking arm of Credit Suisse. It UA Justice Department decided it 
,| > -him,, tad grown with such gusto that be worth looking at the pro- 
s' «;ii:r,M , % ilong with Deutsche Bank it had Ppsed merger for possible antitrust 

: ■!,. ;.muvieccme the lead manager in the hi- v,olab ?“- ^gamst *** a , ba f k ' 

< ... .u!,,,. ,rative and fast growls Eurobond ?®? nd MemD Lynch’s negotiating 

, :t |r ,W But the ve^Tsuccess of w ^ k ““ L & ** nu 

.. i i,i _ .(Z^SWW meant that Credit Suisse — deadhne for Ae Credit Suisse 
•. u , Ja ;till recovering confidence after its °P hoa r f ached wthout “Y 
n J iroblems at Chiasso — would be ^agreement . . 

^ ductant to give up part of its pride Credit Suisse exercised and in- 
\ ' nL w J0y ca ^ r ‘. , . atantly became the owner of 71 per- 

I OThJ !^ 1 s mtematlooal “■ cent of CSWW. However. CSWW 
'restment baniong pperahons woe _ although $15 million better off 
>ased m London, and during ils through lts own White Weld stock 
i, " , ‘ •"« ^Bree years m the Euromarkets it ^ without a U.S. partner 

""nM begun to baome a force in to bring - m ^ jjj important UA 
■■:■'• Monunercial banking. A link with corporate business. 
iZredit Suisse via the 31-permit 

■ « .i.ji ii..-,take in CSWW could turn its im- Enter- First Boston. It was ap- 
. xri. c.JOrtaut foothold into a firm bast- - parent to most observers of the in- 


new agreement 

Credit Suisse exercised and in- 
stantly became the owner of 71 per- 
cent of CSWW. However. CSWW 
— although $15 million better off 
through its own While Weld stock 
sale — was without a U.S. partner 
to bring in the all important U.S. 
corporate business. 

Enter- First Boston. It was ap- 
parent to most observers of the in- 


lt ail began at 11 cum . in Zurich 
on April 4 9 1978 , when the tele- 
phone rang for Rainer Gut 9 chair- 
man of Credit Suisse. . . 


temational investment banking 
scene that following Merrill’s de- 

C .ure Credit S uisse and CSWW 
two options: CSWW could set 
out via its 50-percent-owned Sogen- 
Swiss International Corp. to devel- 
op by organic growth and reputa- 
tion its own connections in U-S. in- 
vestment hanking , leaving Credit 
Suisse as the majority shareholder 
to catch most of the earnings; or it 
could seek a new U.S. partner. 

Names flashed back and forth 
across the Atlantic. Morgan Stan- 
ley and Goldman Sachs were seen 
as the early favorites to take on the 
White Weld role; but it was First 
Boston — whose European opera- 
tions. fortuitously perhaps, were in 
turmoil — that took the lead. 

At the center of First Boston’s 

S oblems was Minos Zombanakis. 

e was the man who through his 
own flam boy an cy and unique man- 
agement style had btult the early 
marketing success of First Boston 
in syndicated credits, Eurobonds, 
project and corporate finance. 

But although the salesmanship 
was breath talon g and the deal-fix- 
ing legjon, the management and 
eamtng s performances were less 
impressive. First Boston (Europe) 
had its problems. Pre-tax profits at 
$912,000 in 1975 tumbled to 
$420,000 in 1976 and to just 
$51,000 last year on revenues re- 
ported to be $2.6 milli on. 

And although some of the de- 
cline could be blamed on the grow- 
ing confidence and importance of 
the European universal banks in 
the marketplace, it was also clear 
that some of Mr. Zombanakis’ 
magic ties were coming apart. Most 
notably, the Algerian state oil agen- 
cy Sonatrach decided in 1974 that 
it no longer required an advisory 


had more staff and branch offices has provided advice was the £14 

— including Athens and Singapore million purchase by Tcnneco of 

— and it had to learn to live with Hanno in Britain. CSFB believes 
new parent shareholders in the that the new tie will bring a broad- 


lt was against this background Jri!: 
that First Boston, Credit Suisse and 1X16 
CSWW put together a package deal 
in July. Fust Boston took a 31 -per- 
cent stake in CSWWs holding 
company for around $30 million. f mcr 
For the same sum CSWW’s holding tJ ?° £ 
company gained a 25 -percent, inter- I)” 
est in First Boston Corp. through nas ® 
an issue of common shares. (The Fr 
Credit Suisse Fist Boston stake Suiss 
has since been raised to 31 the 
percent) As part of the deal, Whil 
CSWW absorbed First Boston mud 
(Europe) to become Credit Suisse Lc 
First Boston (CSFB). deaj 

The management upheaval im- Bosti 
mediately followed. In addition to tione 
those who left with Minos Zom- ing t 
ban ails — a month before the stake 
CSFB deal was concluded — Ran- the A 
dy Lyon, who ran the Eurobond swer 
business in the corporate finance First 
department, returned to New York, tions 
Nor did the firm’s head of securi- in thi 
ties. Bill Steen, move over to CSFB. a fre 
But some senior staffers did make there 
the move, along with the Eurobond of h 
traders. The only section of First Bosu 
Boston (Europe) to be shaved off order 
was the equity division. But it is vided 
pointed out that this may not nec- succe 
essarily be a permanent arrange- comb 
meat in that the equity desk in the In 
past worked closely with the bond meat 

department. tions] 

The management shakeout that Acoo: 
foDowed CSWW’s tie-up with First tervie 
Boston (Enrope) claimed its most that 


new parent shareholders in the 
United States. It was a situation he 
preferred to leave — but on arnica- 
ole terms. 

His future remains undecided. 
But in the meantime Credit Suisse 
First Boston's vice chairman. Mi- 
chael von Gemmis, is set to take 
over as chief executive. It will be- 
come his responsibility to bear the 
fruits of the merger. 

The logic of the CSFB union has 
been evident from the outset. It cre- 
ated one of the most powerful and 
influential financial groupings' in 
the world that in most measures ap- 


signficant victim this month with, emphasis in discussion has been 


the abrupt resignation of Managing 
Director John Craven. Mr. 


placed on the bank’s Eurobond ac- 
tivities when in fact the benefits 


Craven's departure is the more sig- will span the whole range of 
nificant in that during six years at CSFB’s activities as an intemation- 
CSWW he was largely the" driving al in vestment bank. 


force behind the bank's rapid ex- 
pansion in the Eurobond markets. 


It seems that Mr. Craven, after overs and 


'Hie new bank hopes to be more 
active in the field of corporate take- 


contract with First Boston. Then just three months of association 
last September the link with the with First Boston, found that the 
National Commerical Bank of Sao- bank he had helped build was be- 


overs and mergers. In its former 
guise as CSWW, the bank had al- 


ine world mat in most measures ap- 
pears to be stronger than the Credit 
Suisse relationship with White 


Suisse relationship with White 
Wdd. Indeed, there has been con- 
siderable debate within the interna- 
tional banking community as to 
which partner in the transaction 
has gained the most from the deal 

From the viewpoint, of Credit 
Suisse and CSWW, the foothold in 
the United States provided by 
White Weld had been replaced by a 
much stronger one in the July deaL 

Looked at from New York, the 
deal was equally attractive to First 
Boston. Some analysts have ques- 
tioned why Credit Suisse was will- 
ing to give up the enlarged equity 
stake that it acquired as a result of 
the Merrill Lynch options. The an- 
swer seems to lie m the state of 
First Boston’s European opera- 
tions. Although an important house 
in the Eurobond market, it was not 
a front runner like CSWW, and 
there is little doubL that in the wake 
of Mr. Zomba nakis ' reign First 
Boston (Europe) needed putting in 
order. The link with CSWW pro- 
vided it with a ready-make, highly 
successful management team with a 
combination of flair and prudence. 

In wh at are as does the manage- 
ment of CSFB expect the new rela- 
tionship to bring lasting benefits? 
According to John Craven in an in- 
terview prior to his announcement 
that he was resigning, too much 


di Arabia was terminated. 


with First Boston, found that the ready been stepping up its involv- 
bank he had helped build was be- meat and expertise in this field, 
coming a different Institution. It Among the recent deals in which it 


er range of U.S. clients, enabling it 
to provide takeover and merger ad- 
vice on both sides of the Atlantic. 

The First Boston tie could also 
open further oppominites in the 
Yankee bond market. CSFB would 
persuade European clients and con- 
tacts to make greater use of the 
Yankee bond market, profiting 
from the expertise and market posi- 
tion that First .Boston Corp. has in 
New York. 

Project finance is another field in 
which CSFB mil be able to take the 
maximum return from the First 
Boston arrangement. First Boston 
has been among the pioneers in the 
field. Among its most notable 
achievements was the financing of 
the Ekofisk field pipelines in Lhe 
North Sea. First Boston's expertise 
in project finance will enable CSFB 
to put together more packages 
along the Ekofisk model while at 
the same time bringing in a strong- 
er European presence. It is expect- 
ed that announcements will be 
made soon of new developments in 
this area. 

And there is the Eurobond mar- 
ket, in which CSWW placed top of 
the league last year, with the con- 
tribution of First Boston (Europe) 
the group will be looking for a 
heightened presence in what it be- 
lieves is still a fast growing markeL 
In spite of the slackness of the dol- 
lar sector — apart from floating 
rate notes — the CSWW connec- 
tions in the Deutsche mark and 
Swiss franc sectors have ensured 
that its market position has not 
been eroded by the dollar crisis. 
And in a better year for the dollar 
the First Boston market pull could 
be that much stronger. 

In additon, there are mutual ben- 
efits to be drawn form First 
Boston’s presence as a management 
force in the syndicated credits field, 
where it has arranged loans for 
Greece, Italy, Algeria and Iran, 
among others. The bank can bene- ■ 
fit from CSWW’s traditional ; 
strength in the London market for : 
dollar certificates of deposit in 
which from a modest start several 
years ago it has now won leader- 
ship. 

Relationships of the closeness 
and quality that CSFB and First 
Boston appear to be aiming for 
take a long time to shake down. 
Time, earnings and market pres- 
ence will tdl the full story — but 
we will have to wail for ftiaL 


On a 

wide base 


As central bank for the Swedish savings 
banks, which are spread throughout the 
country and hold one third of all deposits, 
Sparbankemas Bank has in effect 1 ,500 
branch offices - giving us widespread 
contacts at ail levels of the community. 

Both in cooperation with the savings banks 
and directly, we are steadily increasing 
our business with corporate clients as 
well as local authorities - a trend that is 
reflected in a marked rise of activity for 
our foreign and securities departments. 

Drawing on resources inside and outside 
Sweden, Sparbankemas Bank is notably 
expanding in the foreign operations field 
- participating extensively in international 
bond issues as well as providing short 
and medium-term financing abroad for 
our Swedish customers, in part with the 
affiliated Banque Nordeurope, Luxembourg, 
as intermediary. 

Assets equivalent to U.S. $9 billion put us 
fourth among the commercial bank groups 
in Sweden. With our wide domestic base 
and strong central organization, we are 
in the position to generate a considerable 
volume of international business. 


Sparbankernas Bank 

Street address: Brunkebergstorg 8 
Mail:S-105 34 Stockholm, Sweden 
Telephone: 08-762 10 00 
Telex: 19505 spbank s 
Cable- Unionbank. SW!FT:SPAB SE SS 
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Area: more than 1 30.000 sq. km. 1 

Population: about 20 million with a 

per capita income in 1 ,977 of 2,50 0 dollars. 

Private consumption in the same year: 

36 billion dollars. 

These are the vital statistics of the Mezzogiomo, 
as Southern Italy is called. 

The region is an economic and 
productive reality that no business interested 
in locating in Europe can afford to overlook. 

In fact, as an evidence of the interest shown by 

the international business community, 

the Mezzogiorno counts 277 manufacturing 

planteset up with the participation of foreign investors. 

Expanding markets, availability and frainability 

of labour, incentives, infrastructures; 

these are the main inducements 

to choosing the Mezzogiorno, as well, of course, 

as its ideal geographical position between 

the Mediterranean and the European countries. 

The Mezzogiomo offers 

prospective investors cash grants up to 40% 

of fixed investments, soft loans, 

corporate tax wavers and a reduction in the cost of labor. 

Further information is available 
on request from IASM 
institute for the Assistance 
in the Development of Southern Italy 
a non-profit organization 

set up to promote industry and tourism in the Mezzogiorno 
and to provide consulting aid 

to companies already operating there or planning to do so. 


A few words 

about Tokai Bank’s expanding 
international operations. 


As you mighf know. 

Tokai Bank is one of the 
leading banks in the world 
urith over 15.000 employees 
and 200 offices established 
Japan itself. ^ 




/ At present we have over 
20 offices and affiliates 
around the world, and we just 
opened in Toronto. And / 
recently opened 
\ in Hong Kong. / 




*vSl 



Vide Ptlsudski. 124 
00197 Roma 
TeL (06)8472 
Telex 68232 IASMROMA 

Milan office 

Via Ariosto, 24 - 

20145 Milano 

Tel. (02)487636 

Telex 39125 IASMMILANO 

6 Frankfurt Am Main 1 
Neue Mainzer Sfrasse 40-42 
Tel, (0611)292465 




It probably doesn't surprise 
you we re modem, 
progressive, and one of 
the first banks in the world 
to utilize on-line 
computerization in our 
V banking operations. J 


What may 
surprise you 
is our commitment 
y to international 
banking. 


ry 

'iUE 




Currently we re sewing 
the world through loans. 
And also lending 
something as valuable 
as money. Financial 
advice gained through 
oi>er 100 years 
of banking 
experience. 


/ So don f just 
think of us as 
a Japanese Bank. 
Think of us as a 
bank that serves 
Japan and 
the world. / 






©TOKAI BANK 


Hud Office: 21-24, Nishiki 3-chome, Naka-ku, Nagoya. Tel.: 052-211-1111 Ovarcsas Network: (Brandies & Agencies) New York, Los Angeles, London, 
Frankfurt; (Representative Offices) Toronto, Chicago, Mexico City, S3o Paulo, Paris, Tehran, Sydney, Singapore & Jakarta; (Subsidiaries) Tokai Bank of 
California, Tokai Bank Nederland N.V., Tokai Asia Limited; (Affiliates & Associates) London, Paris, Bangkok, Manila, Hong Kong & Sydney 
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Euromarkets , 


Rate-Cutting Reveals Achilles’ Heel of Euromarket Bankers 


B 




/ 


y 


to 


Bv Bill Peters 


J^ONDON (IHT) — The Euro- 


credit market has become 
fiercely competitive. Willing credi- 
tors have outnumbered the waiting 
line of eager borrowers. Not sur- 
prisingly. the result has. been the 
development of a borrowers mar- 
ket. but there are signs that the sit- 
uation is being reversed. 

In recent years, the ranks of in- 
ternational ‘ banking syndicates 
have swelled, encompassing diverse 
institutions from the United States. 
West Germany. Switzerland, Lux- 
embourg. Britain. France, the 
Netherlands and Japan. 

The pride of belonging to on in- 
ternational syndicate has enticed 
many banks, while others have 
sought the prestige of heading a 
lending group. But certainly, the 
primary attraction has been the po- 
tentially lucrative nature of Interna- 
tiona] sy ndicate lending, and this 
has been reinforced by the desire 
for safetv in numbers. 


Without the regulation of a cen- 
tral monetary authority, like the 
U.S. Federal Reserve System, the 

reservoir of funds in the Euromar- 
ket has risen freely to an estimated 


$600 billion. Especially during the 
last five years, Euraaur 


uro market bankers 
themselves flooded 


Rate-cutti ng eventually became commonplace as various 
banks Med to outmaneuver their competitors. According to 


No Authority 


Such a flow of entries alone 
would have been enough to height- 
en competition among these bank- 
ers. but two other factors quickly 
overpowered the banking profes- 
sionals: Namely, burgeoning liqui- 
dity in the Eurodollar market and 
slackening loan demand from bor- 
rowers with top credentials. 


have found 

with cash. 

However, they have also been 
faced with a wholly unexpected 
problem — the prolonged global re- 
cession that followed the oil-price 
boost in 1973 by the Organization 
of Petroleum Exporting Countries 
(OPEC). 

As the economies of Europe, the 
United States and Japan receded, 
many major corporations found no 
need for loans, regardless of the 
ample supply of capital and the low 
rates of Interest offered by the 
Euromarket. Swamped with cash 
and unable to attract a sufficient 
number of first-rate borrowers. Eu- 
romarket bankers struck out in two 
directions simultaneously: Cutting 
interest rates until costs were barely 
covered and considering borrowers 
who had previously been deemed 
unacceptable, particularly some of 
the less developed countries. By 
doing so, the Euromarket bankers 
were exposing their Achilles’ heel 
— their vulnerability to harsh inter- 
nal competition. 

Rate-cutting eventually became 
commonplace as various banks 


insid ers , some banks even settled for interest rates that were 
b elmc costs, hoping to attract further business at higher rates 
of interest. 


tried to outmaneuver their competi- 
tors. According to insiders, some 
banks even settled for interest rates 
that were below costs, hoping to at- 
tract further business at higher 
rates of interest. 

Earlier this year, several banks, 
particularly Ui5.-based banks, be- 
gan to dig in their heels. They pre- 
ferred to abstain from syndicated 
loans as opposed to seeing rates fall 
any further. At that time. John 
Waage, vice chairman of Manufac- 
turers Hanover Trust Co., said in 
an interview in London that U.S. 
h anks had decided to withdraw 
temporarily from the Eurocredit 
market. But he also noted that as 


for “the appetite of nondollar 
h anks to fill the gap in low-margin 
lows ... it will come home that 
they don’t have a lender of last re- 
sort behind them.” 

Mr. Waage' s reference to a lend- 
er of last resort pointed to the lack 
of a central monetary agency in the 
Euromarket that can dish out credit 
when needed in order to maintain a 
balance in the banking system. 
Indeed, many analysts worry that if 
there ever is a severe credit squeeze 
the Euromarket, some banks 


in 


could go under for lack of a lender 
of last resort. 

“Higher margins would result in 
a healthy banking sector,” Mr. 
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CONTINENTAL ILLINOIS 
CORPORATION 

AND SUBSIDIARIES 

CONTINENTAL BANK 

SOUTH LA SALLE STREET, CHICAGO, ILLINOIS 60693 


Board of Directors 

Continental Illinois Corporation 
Continental Illinois National Bank and 
Ihjst Company ot Chicago 


ROGER E ANDERSON 
Chairman ot the Board ot Directors 


JOHN H PERKINS 
Pre&idenr 


DONALD C MILLER 
Vice Chairman and Treasurer 


RAYMOND C BAUMHART. S J. 
President 

Loyola University ot Chicago 


JAMES F BERE 

Chairman and Chief Executive Officer 
Borg-War ner Corporation 


GORDON R COREY 
Vice Chairman 

Commonwea/th Edison Company 


WILLIAM A HEWITT 

Chairman and Chicl Executive Officer 

Deere £ Company 


WILLIAM B JOHNSON 
Chairman and Chief Executive Officer 
IC Industries. Inc 


JEWEL S LAFONTANT 
Sri nor Parmer m the law firm of 
Lafontani. Wilkins £ Rsher 


VERNON R LOUCKS.JR 
President and Chief Operafmg Officer 
Baiter Travenol Laboratories. Inc 


ROBERT H MALOTT 

Chairman and Chief Executive Officer 

FMC Corporation 


MARVIN G MITCHELL 

Chairman ot the Board and President 

Chicago flndge <S Iron Company 


KEITH R POTTER 

Executive Vice President - Finance 

International Harvester Company 


WILLIAM J QUINN 
Chairman and Chief Executive Officer 
Chicago Milwaukee. St Paul A Pacific 
Railroad Company 


ROBERT W RENEKER 
Retired, lormcrly Chairman and 
Chief Executive Officer 
Esmark.lnc 


PAUL J RIZZO 

Senior Vice Presidenr and Group Executive 
Data Processing Product Group 
/nternatfcrut Business Machines Corporation 


THOMAS H ROBERTS. JR. 

Chairman of the Board and Chief Executive Officer 
DE KALB AqPosearch. Inc 


MICHAEL 1ENENBAUM 
Retired lormeriv President 
Inland Sled C*inipiny 


ARTHUR M WOOD 

Retired, formerly Chairman of the Board and 
Chiet Executive Officer 
Sears Rorbuc* and Co 


BLAINE J VARRINGTON 
Evecw.iwr Vice President 
Standard Oil Company f Indiana } 


Third quarter 1978 was another record earnings period for Continental 
Illinois Corporation. 

Income before security transactions was $41,137,000,a 26% increase 
over third quarter 1977 Income before security transactions for the first 
nine months of 1978 totaled $121,434,000, an 18.2% gain over the same 
nine-month period last year. 

Since 1962. when we opened our first European office, we have 
increased our assets almost sevenfold from 4 billion to more than 27 
billion. Today we are the seventh largest bank in the United States with 
126 offices in 39 countries. In Europe alone we have 20 locations with 
specialists who are committed to serving the financial needs of the 
business community. 


O Roger E. Anderson John H Perkins 




Roger E. 

Chairman of the Board of Directors 


President 


Consolidated Statement of Condition/September 30 

(in millions) 1978 


1977 


Assets 



Cash and due from banks 

$ 2,384.5 

$ 2,594.4 

Total funds sold 

3,965.1 

4.116.6 

Investment securities: 



U.S. Treasury and Federal agency securities 

552.5 

623.8 

State, county and municipal securities 

1,559.3 

1,627.2 

Other securities 

310.0 

242.5 

Trading account securities 

313.1 

266.3 

Total loans 

16,465.1 

13.405.8 

Less: Valuation reserve on loans 

173.8 

164.0 

Net loans 

16,291.3 

13,241.8 

Lease financing receivables 

3522. 

309.4 

Properties and equipment 

185.1 

160.8 

Customers' liability on acceptances 

676.0 

318.0 

Other real estate 

26.3 

31.9 

Other assets 

669.1 

598.8 

Total assets 

$27,284.5 

S24.131.5 

Liabilities 



Deposits: 



Domestic— Demand 

$ 3,785.1 

$ 3,454.8 

Savings 

1,323.1 

1,458.0 

Other time 

5,451.5 

4.113.5 

Overseas branches and subsidiaries 

8,126.9 

8,121.6 

Total deposits 

18,686.6 

17,147.9 

Federal funds purchased and securities sold under 



agreements to repurchase 

.4.808J2 

4,409.1 

Long-term debt 

413.8 

318.6 

Other funds borrowed 

823.7 

411.2 

Acceptances outstanding 

678.1 

327.5 

Other liabilities 

681.8 

5342 

Total liabilities 

26,092.2 

23.148.5 

Stockholders' Equity 



Preferred stock— without par value: 



Authorized: 10,000,000 shares, none issued 



Common stock— S 5 par value: 



Authorized: 80.000,000 shares both years 



issued and outstanding: 1978—39.153.525 shares 



1977—35.560,460 shares 

195.7 

177.8 

Capital surplus 

507.5 

428.1 

Retained earnings 

489.1 

377.1 

Total stockholders' equity 

1,192.3 

983.0 

Total liabilities and stockholders ’ equity 

$27,284.5 

824,131.5 


In Europe Antwerp. Brussels. Liege. DOsseldorf. Munich. Frankfurt. London. Piraeus, Athens. Thessaloniki, 
Madrid, Rotterdam. Amsterdam, Milan. Rome. Paris. Vienna. Zurich, Geneva, and Edinburgh 


funds has become “scary” experts 
say. For instance, a big London 
bank can handle single payment of 
up to $500 million at a time, mainly 
due to the onslaught of oil money 
from the Middle East. This has 
spilled over into the Eurocredit, 
market 


Anything below that is “downright 


m " 1 


il>' 


crazy," said one analyst 

‘ ‘r. "waage, lower- 


rally, a profit maren < 
percent — in this case, the differ- 
ence between a bank’s funding cost 
on the London interbank market 
and the amount charged for lend- 
ing — is considered essential for 
the long-term profitability of a 
banki ng institution . 


According to Mir. 
ing credit standards is <£ the most 
dangerous” aspect of the current 
Euromarket dilemma. But this is 
compounded by the fact that “low 
margins reduce profitability and 
make it more difficult to wnte off 
bad loans.” 

Downtrend 


Waage argued. Instead, every large 
bank in the Euromarket was “com- 
peting head-on” and the market 
was subsequently getting “picked 
over,” he said. As hanks began to 
shave margins, a danger to the en- 
tire system arose, he added. “There 
has been too much expansion, too 
quickly, by too many banks,” he 
asserted. The fact that there are 


Bankers point to a margin of 
0.75 percentage points above the 
London interbank offered rate . 
(Libor) as the break-even point 
Despite this. Euroloans earlier this 
year began carrying margins of 
only 5/8 percentage points and lat- 
er dropped to 1/2 of apoinL A rate 
of 5/8 of a point is said to be only 
enough profit to pay for overhead. 


The downtrend in borrowing 
costs now seems to be reversing 
course. Leading German banks 
were understood to have refused to 
participate in a major $300 million. 
10-year standby credit in October 
for Electrici te de France (EDF) be- 
cause the spread was too low. The 
terms originally suggested included 
a spread of 3/8 points above Libor, 
rismg to 1/2 of a point. Such a 
spread would have been the lowest 
reached in the downturn in borrow- 
ing costs. 

As it turned out. Credit Lyonnais 


put together a management 
for EDF, but . the amoumV-, 
raised to $600 million. The u , ,/ 
the standby facility, which**? 3 
ased as a back-up fine for aoemS ' 
alent amount of commercial^® 1 
in the United States, will is 
maturity of 10 years, with 
years' grace and a spread of ] 
point throughout. 

Mavericks have ajmnwoiyk! 
blamed for the profit-margin 
bles of the Eurocredit market** 

this regard, German and JapaJ - 

banks have been singled out*Tw ' 
banks obviously enjoy the lamft I 
nancial resources supplied by fa L'fllJ." 
respective economics and jg 1 1 4 * 1 
strength of the Deutsche madaf 
the yen. But the weight oftnoT 
circulating in the Euromarket,' 
pace at which it is able to 
hands and the ferocity of 
don among ah banks in thisl 
probably nave been the de 
mg factors behind the 
squeeze. 


“too many avid lenders choosing 


too few worthy borrowers 
come back to haunt us.” ~ 

Part of the reason for the devel- 
opment of this situation has been 
the vast excess of liquidity through- 
out the world financial market 
Moreover, the volatility of those 


Effect of U.S. Monetary Curbs 


(Continued from Page 7) 
predicted by looking at the details 
erf foreign lending. The total vol- 
ume' of daims arising from U.S. 
bank leading across national bor- 
ders equaled $194 billion at die end 
of last year. Of this total, 43 per- 
cent represented c laims on resi- 
dents of Switzerland and the other 
10 largest industrial nations. A fur- 
ther 22 percent was accounted for 
by offshore banking centers and 
other developed industrial nations. 
The actual total volume of such 
claims outstanding to non-oil pro- 
ducing developing countries was 
$47 billion. 

Further, about two-thirds of all 
the outstanding foreign claims 
a maturity of less than one year, 
and only $12 billion had a maturity 
of more than five years. Fully $96 
billion of the claims were against 
other banks, while $60 billion were 
against nonbank private borrowers, 
leaving just $38 billion against pub- 
lic sector entities. 

In addition, the U.S. banks re- 
ported $49 billion in foreign local 
rv had $40 


currency claims, but they 


on the risks involved to the banks 
through the $47 billion in loans to 
non-oxl producing developing coun- 
tries. 

But once again the actual figure 
here tends to overstate the serious- 
ness of the situation. The fact is 
that Mexico accounts for $11.21 
billion of these claims and Brazil 
accounts for $ 1 1 .99 billion, and the 
authorities evidently do not think 
that either of these countries is like- 
ly to default. It also seems that the 
authorities are not worried about 
the $2.81 billion in claims on 
Taiwan, or the $3.07 billion in 
claims on South Korea or the 52.05 
billion in claims on the Philippines. 

Indeed, with a careful look at the 
list it appears that these days the 
most concern by the U.S. authori- 
ties centers on less than 10 percent 
of the total foreign loans made by 
U.S. banks — a volume that is sub- 
stantial but manageable. 

Further, the authorities appear, 
by and large, to be fairly impressed 
by the systems developed byr most 
bis banks in the United Slides to 


finance this lending. The result « 
be negligible in terms of the gng^j 
rate or the Eurodollar market fag 


And this conclusion brings *5 
ball right back into the doort| .: 
U.S. monetary policy. More iesiti 
tive measures here would liitiu^ : * 
amount of credit obtained, din& 
or indirectly, by foreigners in i . 
U.S. market and thereby wtjtf .- 
slow the growth of the Eurodoft 
market. 73 '. 

To bring about a meaning., 
slowdown, however, a more restri 
tive U.S. monetary policy wots, 
have to be accompanied by 
cuts in the U.S. Balance of 
ments deficit. 


billion m foreign local currency lia- 
‘the cfai 


bili ties; 73 percent of the claims 


were against residents in the largest 


industrial countries. The 
banks also had contingent claims 
on foreigners — where the b anks 
had a legal obligation to provide 
funds — which amounted to $52 
billion, and only 25 percent of this - 
sum was against public sector bor- 
rowers. 

Thus the actual volume of loans 
outstanding is so vast that it fully 
justifies dose monitoring by the 
authorities. But the majority of 
these loans arc short-term in 
nature, and to borrowers that may 
well be considered of prime caliber. 
Indeed, it appears that the biggest 
concern of the authorities centers 


evaluate country risk and monitor 
their foreign loans. There are also 
indications that many banks are 
themselves most concerned about 
the risks involved in lending to an 
increasing number of developing 
countries and that they are. as a 
result, striving to slowly reduce 
their exposure to such risky 
nations. 

All the same, there is a distinct 
fed ing in U.S. banking circles that 
the authorities will become more 
stringent and will force some slow- 
ing of foreign lending. Many bank- 
ers, however, believe that this will 
only encourage increased foreign 
lending by European banks and 
more borrowing by these European 
institutions in U.S. markets to 


Finally, bankers in the Umfi 
States are convinced that if, 
cause of mounting credit 
actions by the authorities, - 
banks are forced to cut back, 
offidal institutions such as the) 
temational Monetary Fund 
simply have to do more to 
the debt mountains of nt 
countries, as well as keep the glob 
money and credit system well oBt 
and prevent a serious trade andi 
vestment slump. T 

Conversations with bank regtt^ 
tors, top administration offitiak'; 

Washington as well as banke 
show surprising agreement on tf 
two key conclusions concerning |] 
further development of the cur 
dollar mariceL First, that admim 
native controls will simply nuiii . 
work and will do more harm dq| Kimfl* 
good. And second, that the be u 11,1 
long-term means of producing be 
ter control rest in greater disdplir 
in fiscal and monetary policy o 
the part of U.S. authorities. - - 
Will such discipline deveTtif 
Hie private bankers say no tux 
not surprisingly, the public official 
say yes. i " 
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^^Jllman to Urge Congress 
Extend Duties Waiver 

• U *-Hp| 'WiJ. 

yVfc 28 W™* - » agreement resulting From t] 
ch *™ of worl <* tatts. which, it 

a,,. , ' t -»\ , ■?’ Hou ^j * ^? d T.H eans wiU result in a pact befo 

... . I,! ■> mu. VMMttee, said today he had as- Christmas. 

• “Kit. mi %d special trade negotiator Rob- He ad/W , hat 

..... 5 . u ? uss ttu J h ' u : ould d « 


an agreement resulting from the 
world trade talks, which , it is 


Financial News and Notes 


hoped, w£U result in a pact before 
Christmas. 


V 1 ,! ‘r p ri a ,,n hvdation very early in the new 
l,!c *■ -iii.w Ji ^igress to extend the couniervall- 
,u| ^'^ty waiver. 
lv ‘ I'n-ii '."Nile said the extension he would 
,n s.*iisK oni ^ wou,<J he for a period long 
ihrLUgh to. assure that the Congress 
“ .n '“Piloid have ample time to consider 

. 1 n »iii fc 


•• l " Jin- l “ ‘‘p 

»J 1 1 | L - ... 

- i ! -.1 

; ,l "v bnj, >; 


foliar Ends &s=£ 


ight Trade 


DNDON, Nov. 28 (AP-DJ) — 
^ dollar ended little changed 

1 ii l 1151 most currencies in subdued 
UPhopean trading today. Following 
4 ‘4rai the same pattern as yester- 
ii„ | L ... . . it rose in the morning but lost 

... , > rhrif.ts gains by the late afternoon. 
c j ‘ y." 1 ' “lithe disclosure thai the U.S. ccm- 
" d " 1,1 ljI mijier price index rose t).8 .percent 
1,1 ' . )ctober was in line with expec- 

! h.u k mi,. ons but was nevertheless mildly 
u’t.irv p..| kx Jr Appointing, dealers said. 

e . h cfv H jpfealers said that considerable in- 
i • loilu .'hijiv,' 51 ^ focusing on tomorrow’s re- 

• ;lt t>v {..ton ^ U,S- trade figures for Octo- 

.,n,} |f,ff So far, guesses are ranging be^ 
i*i ».Mh ik. v«» a $15 and $2 billion deficit 

spared with a $1.69 billion defi- 
}i; : * .... , in September and a $3.1 billion 

• u>r t *rit in October 1977. : 

■■'.•in-Mr, -Ti trading for Deutsche marks, 

v „n,n,ii in . dollar finished about un- 

\ s V . ^aged at 1.9265 in London deal- 
. ^ compared with 1.9260 late yes- 

ay. It ended at 1.736S Swiss 
’ ■ 'k,:. m (Lies compared with 1.7375. How- 
1 • •• •' «ucj [lu*, it edged higher against the yen 


He added, that be did not un- 
derestimate the diffic ulties in get- 
ting early congressional approval. 
“It is my judgment t hat if Congress 
is to give quick and favorable con- 
sideration to legislation extending 
the waiver, we will need to have a 
very clear picture of the final 
(trade) package,” he asserted, 
“While certain relatively minor 
items might be left for detailed res- 
olution after the overall conclusion, 
the specifics of the major items mil 
need to be in hand at an early 
date.” 

The U.S. Treasury’s authority to 
waive countervailing duties on im- 
ports of goods subsidized by other 
governments expires Jan. 3. Mr. 
Strauss has assured the Common 
Market that the U-S. administra- 
tion would use all available 
and administrative means to yy 
that these duties are not applied. 
However, these assurances have not 
satisfied France, which h as said it 
will not sign any trade accord un- 
less more satisfactory guarantees 
are given by the United States 
(IHT, Nov. 23). 

A decision on signing a trade ac- 
cord has to be taken unanimously 
by the EEC Council of Ministers, 
which next win meet Dec. 20. 


S. Korea Airline Eyes U.S. Craft 

Korean Airlines is negotiating with two U.S. air- 
craft manufacturers for a fleet of wide-bodied jets 
that could have a total value of almost SI hQlioo, 
according to sources dose to the airline. Boeing and 
McDonnell Douglas are competingffor the contract 
which, in addition to having a value of $800 million 
to 5990 million, would assure the contractor steady 
additional orders for new and replacement aircraft. 
The carrier is planning to limit its acquisitions to 


crowave ovens and color tv sets. The plant, which 
will be completed late next year, will produce 30,000 
microwave ovens and 10,000 color television sets a 
month during its first year of operation and will op- 
erate as the manufacturing division of Sharp Elec- 
tronics Corp. 

MetaUgesellschaJft Sees Payout Cut 

MetaUgesellschafi expects to pay a lower dividend 
for 1977-78, after last year’s 5 -Deu tsch e- mark pay- 


Food, Housing Costs Lead Rise 

U.S. Consumer Prices Up 0.8% 


one type of aircraft — either the Boeing 747 ot DC- out. due to lower provisional domestic group earn- 
10 — to unify its fleet for more efficient operations mgs. managing board spokesman Gustav Ratjen 


and irwintwiinMy The airline currently flies both 
types of planes. 


says, but gave no details. He told a press conference 
the outlook for next year is viewed with scepticism, 
. . although it is not expected to be bad. In a sharebold- 

AMC tn Business to Stay ers* letter giving provisional results, the company 

American Motors Corp. and Chrysler agree in part th \ S 7 t ' 

with an auto industry report that said federal regula- SSf d °A 

tions overburden smaST automakers (IHT, Nov. K DM d 

28). However, AMC chairman Gerald Meyers says exports «P 1 1 P«ceni at 3 39 billion DM. 
the company is in no danger of folding, despite pre- 

dictions in the study. “American Motors ls in the Bendix Expects Record Earnings 


automobile business to stay and has agressive plans 
for the future,” he says. “Of course, government reg- 
ulation is one of the forces tending to influence the 


Bendix Corp. senior vice president Joseph Svec 
says he expects the company to produce record earn- 
ings in the year ending Sept 30, 1979, but with little 


future, but American Motors’ strategy plans for our “■IS u 3 ■ , 6 r*Z , ’ Hr , W,LU S 

r ;,*fr7r 77, .n., overall change in sales. In the latest fiscal year. Ben- 

growth m spite of government interference. ^ ne[ wtal]ed S129 .6 million on sales of 

Sfcmp Plans US. Electronics Plant « 2. M 

Sharp Corp^ a Japanese electronics equipment percent, having been as high as 35 percent in the 
producer, says it plans to build its first U.S. man u- year, and that this is about right for maintaining its 
factoring faahty near Memphis to produce mi- bond ratings. 


Volvo, Norway Finally Nearing Accord 


By John Vinocur 

STOCKHOLM, Nov. 28 (NYT) 
— Several months behind schedule, 
Volvo and the Norwegian govera- 


^ b ^n S5 ^? 1 S of SS exp o? tnent appear to be dose to a final 
"S 1 ®? ^ 46 agreement <m Norway’s purchase 
countexvaflmg dunes if the Trws- 40 percent of the Swedish auto- 


iiijj- 96.60 from 196 JO as the rekilt 
j.u!hr < persisteat purchases of dollars 
un-Japanese banks.. 

> mb.-he dollar slipped against the 
.. i.i'\ i-a<3i franc to 4.4120 from 4.4255 
cbwt- was mixed against the Benelux 
jii,. , 4 I ‘encies and gained against the 
The Canadian dollar rose to 
•. .-.it j9 U.S. cents from 84.98. 

% ::ii teriing rose to $1.9471 from 

>425 and also gained against 
.. .iii .t other currencies. 

.l . i .iiold prices continued to drop 
it . ad of next month’s U^L auction 
.-m-ji.jS million ounces. In London, a . 
.. ‘ price was $195.38 per ounce, 

... ijvn from $197.63. 


my is obliged to levy them. The 
products involved are mainly Dan- 
ish barns and butter cookies and 
Dutch cheeses. 

Earlier today. Robert Bnmgart, 

representing the United States at Prime Ministers Ola 

the meeting of the General Agree- uusten of Sweden and Odvar 
ment on Tariffs and Trade, said Nonffi of Norway had to meet for 
that protectionist pressures will 10 hours last month to resolve vari- 
continue. and perhaps in tenafy af- ous differences, 
ter the end of the talks. _ As things now stand, a revised 

Negotiators have rqieatedly said outline of the agreement is expeci- 
that attempting to lower tariffs and - ed to be ^Tir^ Dec. 8, almost 
set new trade rules had been made two months past the deadline. Pro- 
more difficult because of pro tec- vided that the required approval of 
tionist sentiment sweeping the in- the Norwegian parliament and 
dustrial nations. Volvo’s ' shareholders follow 

Mr. Brungart said “Protectionist promptly, the new company could 
pressures are so strong that if we come into being next January, 
don’t move forward we shall surely “We have cars and they have oil 
move backward. The time has — it’s as clear as that,” Mr. Ullsten 
come, therefore, to begin thinking said, dismissing the transaction in 
about a work program for GATT an interview, nut bringing Volvo 
following the MTN (Multilateral Svenskt-Noxskt AB to. life has hard- 
Trade Negotiations). We don’t ly been simple, 
have unlimited time.” Basically, the agreement calls for 


of 40 percent ot the Swedish auto- 
maker. 

The agreement, which would give 
Sweden access to Norwegian oil 
and give Volvo $177 million in new 
capital, had been bogged down so 
badly that Prime Ministers Ola 


private Norwegian interests to pro- Some of Volvo's Swedish share- 
vide the money for at least half of holders have expressed concern 
the needed capital. Three large about difficulties the Norwegian 
Norwegian hanks are to arrange government might encounter in at- 
this part of the finan cing and then tracting private buyers to the new 
sell bonds and shares to Norwegian company 1 s shares. In addition, they 
investors. do not tike the extent of Norway s 

Volvo, which has no immediate official involvement in the compa- 
plans to build car-assembly plants ny. 

in Norway, has agreed to manufac- Swedish labor unions, though, 
ture diesel engines there. The car have not fought the plan, 
makers commitment is to create The renewed likelihood that the 
3.000 to 5,000 new jobs in Norway agreement will indeed go through 
in the next five years. At the same soon has brought a new mood of 
time, the agreement will give the optimism to Volvo. The automaker 
Volvo Petroleum Company, which suffered serious sales declines in 
is an offshoot of the arrangement, 1976 and 1977. but performance 
one or more Norwegian offshore this year is r unning 10.6 percent 
North Sea oil concessions to be al- above 1977 figures. October sales 


located shortly. 


showed a 16-percent increase from 


Government discussions on long- the year-earlier level, but much of 
term Norwegian oil supplies for the success is apparently because of 
Sweden are also being carried on. the devaluation of the Swedish kro- 
although they are not directly relat- na. 


itlyrelat- na. 


ed to the auto-oil concession dis- 


Volvo spokesman 


J.S. DM Bonds Seen by Mid-December 


Bv Paul Lewis ' sale of United States bonds, re- 
ferred to as “Carter bonds.” 

\RiS. Nov. 28 (NYT) — The They will be sold only to West 
». Treasury will borrow 15 bil- German residents to prevent non- 


• Nov! 28 (NYT) — The 

• ,A % i i * w:i 


The borrowing in Germany is ex- 
ected to be followed by similar 
orrowines in Switzerland and 


. ,, o i to 3 billion Deutsche marks in 
i- s '‘ West German capital market 
t month as part of President 
ter’s latest plan to defend the 
jar. an authoritative monetary 
^ ^flVce disclosed last night. 

ne borrowing, part of U.S. 
ns to raise a total of $10 billion 
_ . th of marks. Swiss francs and 


German investors from depressing place until early next year. In the 
the dollar further by selling their last few weeks. Treasury officials 
dollars to buy the DM-bonds. Ger- have visited West Germany, Swit- 
man banks and insurance compa- zeriand and Japan for talks with 


man banks and insurance compa- zeriand and Japan for talks with 
tries are likely to be the prime sub- bankers about the'new bond issues 
scribers. European bankers expect and the expectation in' European 
the bonds to nave a life of three to banking circles is that the Carter 


Japan, although these may not take "Our interest is focused on the 
place until eariy next year. In the rad of the 1980’s. This broadening 
last few weeks. Treasury officials of our base kts us take a more of- 
have visited West Germany, Swit- posiuon byproduct plan- 

zeriand and Japan for talks with mng and nmkcUng. 
bankers about me'new bond issues difficulties in tying up the 


cussions. It is expected that, in re- Norway’s proposed role in the corn- 
turn for sharing its industrial capa- pany should not bring about any 
bOiiies with its Western neighbor, changes in Volvo’s image or man- 
Sweden will eventually gel an oil agemenl approach. “But we’re con- 
agreement that assures it of a sup- vtneed that it makes us a stronger 
ply equivalent to about one-third of company.” he said. 

its present consumption. 

For Volvo, the agreement not 
only provides fresh capital but also 

extends its narrow “home” market. ™ " Hi 

which currently absorbs only 20 H 

percent of its automobile output, to 

include more of the Scandinavian H H 

peninsula. ■ B 

“This was no desperate search 
for money.” a Volvo spokesman 


WASHINGTON, Nov. 28 (UPI) 
— Led by sharp increases in food 
and housing costs. UJS. consumer 
prices surged 0.8 percent in Octo- 
ber from the previous month and 
were up 8.9 percent from a year 
earlier, the government reported 
today. 

The increase matched the Sep- 
tember advance. 

The Labor Department said its 
consumer price index for all urban 
consumers, which covers about SO 
percem of the population, stood ai 
200.9 last month. The index base is 
1967. 

The department also reported 
that individual purchasing power in 
October slipped below year-age 
levels for the Fifth consecutive 
month. 

Food and beverage cos ls jumped 
0.8 percent, the largest gain since 
June and considerably above the 
0.2 percent advance oi August and 
the 0.5 percent increase of Septem- 
ber. Grocery prices jumped 0.9 per- 
cent after leveling off during the 
summer, primarly because of large 
increases in meat costs. 

Housing costs rose 1 percent, 
also the largest since June, as home 
prices and mortgage interest rates 
continued to climb. Medical care 
costs rose 1.1 percent, the biggest 
increase of 1978. Entertainment 
costs doubled from the previous 
month, rising 0.8 percent. 

President Carter’s anti-inflation 
program has a goal of bringing in- 
flation down to between 6 and 65 
percent in 1979. a development 
which most private economists be- 
lieve is highly unlikely. 

Meal prices rose 2. 1 percent after 
falling in the previous three 

U-S. Posts Deficit 
In October Budget 

WASHINGTON. Nov. 28 (AP- 
DJ) — The U.S. government had a 
$ 13.95-billion budget deficit in 
October, the first month of the fis- 
cal-year compared with a deficit of 
$14.66 billion in the comparable 
month a year earlier. 

In September, the government 
posted a $ 13.66- billion budget sur- 
plus. Receipts in October totaled 
S28.75 billion up from $24.13 tril- 
lion a year earlier But down from 
$4239 billion in September. Out- 
lays were $42.69 billion, up from 
$38.79 billion a year earlier and 
$38.94 billion in September. . 


months. Pork prices rose 3-7 per- 
cent. the First gain in five months. 
Beef prices climbed 1.6 percent fol- 
lowing an 0.4 percent gain in the 
previous month and poultry prices, 
which declined in both August and 
September, rose 2.5 percent. Prices 
also increased for fruits and vegeta- 
bles, eggs, dairy products and cere- 
al and bakery products. 

In the housing category, home 
prices rose 1.4 percent and mort- 
gage interest rates jumped 0.7 per- 
cent. about the same as in Septem- 
ber. However, the measurements 


were compiled before the govern- 
ment’s Nov. 1 doilar-rescue plan 
was announced. Since ihen. mort- 
gage rates have soared dramatical- 
ly- 

The department said inflation- 
adjusted weekly earnings of a hypo- 
thetical married worker with three 
dependents fell 0.1 percent in Octo- 
ber, the third consecutive monthly 
drop. Compared with a year ago. 
real earnings were down 3.6 per- 
cent. It was the fifth consecutive 
month that earnings were off from 
a year earlier, the department said. 


NYSE Prices End Lower 
In Light Trading Session 


NEW YORK, Nov. 28 
(Reuters) — A late selloff pushed 
prices shaiply lower on the New 
York Slock Exchange in light trad- 
ing today. 

Analysts said investors may have 
grown cautious ahead of reports 
due tomorrow on U.S. leading indi- 
cators for October and the October 
trade figures. 

They also said the late pullback 
began shortly after presidential in- 
flation adviser Alfred Kahn warned 
that “the dangers of a serious reces- 
sion would be enhanced if inflation 
is not brought under control/* 

After the dose. Wage and Price 
Council director Barry Bosworth 
said the 8-percent U.S. inflation 
projection now appears too low. 

The Dow Jones industrial aver- 
age fell 9.7 points to 804.14 and 
declines led advances 877 to 524. 
Volume rose to 22.74 million shares 
from yesterday’s 19.79 million. 

The retreat was led by glamour 
and growth stocks. IBM lost four to 
267%, Boeing, the volume leader, 
2H to 64*, Du Pont 4* to 119%, 
Smiihklinc 2% to 89% and 
Teledyne 2% to 95%. 

Consolidated Freightways lost 
two to 22* and McLean Trucking 
one to l3.The interstate Commerce 
Commission suggested the trucking 
industry accept a lower freight rate 
bike than it requested. 

White Motor Corp. said it agreed 
to settle a suit brought against it by 
Sludebaker-Worthington Inc. Un- 
der the agreement. White will issue 
1.05 million common shares to 
redeem White preferred stock 


owned by Studebaker’s FSC inter- 
national Corp. and for accrued un- 
paid dividends cm the preferred. 

Ford Motor lost to 40% and 
General Electric * to 49. 

Prices on the American Stock 
Exchange also fell, with the market- 
value index off 1.4 points to 147.44. 

In Chicago, soybean and grain 
prices edged lower on the Bcaro of 
Trade despite continued export de- 
mand for U.S. grains. 

U.S. Contracts 
In Building Rise 
40% in October 

NEW YORK, Nov. 28 (AP-DJ) 
— U.S. construction contracts in 
October jumped 40 percent to 
$14.9 billion from S10.6 billion in 
October 1977. the F.W. Dodge div- 
15 on of McGraw-Hill reported 
today. 

George Christie, Dodge's chief 
economist, said, however, that he 
expects the rate of contracting to 
begin to decline early next year be- 
cause of increased monetary re- 
straint by the Federal Reserve 
Board. 

The biggest percentage gain last 
month came in contracting for non- 
building construction, which leapt 
98 percent to $3.9 billion from $2 
billion in October 1977. Last 
month’s figure included $2 billion 
in contracts for three coal-fired 
electric power plants in Indiana, 
Texas and Kentucky. 


and the expectation in’ European a g re ement have come from both 
banking SSS is that the cSS the Swedish and Norwegian sides, 
administration will raise $4 billion Norwegian Federation of In- 


f .L/Dle borrowing part of U.S. four years. They also doubt that the administration will raise $4 billion i ne rrorwegtan feneration oi in- 

& ^ ns to raise a total of $10 billion Treaiurycan get an interest rate of worth each of West Goman marks ****» 

_ ^ th or marks. Swiss francs and much tinder 5 percent, since the and Japanese yen and $2 billion jjj* 

_ f to use in doUar-support opera- German government recently paid worth of Swiss francs, in several b 300? to 

t v "ill be made in early to mid- 4.89 percent on a two-year public separate borrowing operations over 1°** auction 

1 . ..-ember will be made through dm loan. the oommg mooth, SfHwm F— Tbe^e^ 

Je . News ^ lhc Uni .^ State* will its could be taxed in Norway - 

■* Jlfcy i • -rt • TB raise J 30 ® 1 * ammunition for the bne of the stipulations of the origi- 

' Economic Progress 

, n . - . . An i h °°y Solomon nificam changes in SwedisS tax law 

L ^ >Uld Satisfactory in 1978 and possibly unprecedented <deci- 


raise more ammunition for the o ne 0 f ^ stipulations of the origi- 
dollar s defense came after a work- nal draft agreement- also remaSs 
mg . lunA here between Treasury unresolved. This would require sig- 
g, An f ODy Solomon nif1canl changes in SwedisS tax law 
v d ^? U Sfe? an i. V,Cep ^ ea e t ' and possibly* unprecedented <deci- 
Karl-Otto Po^ who are both at- 5j 0Ils involving multinational oper- 


1 A DR ID. Nov. 28 (AP-DJ) — problems of investment and w ^?. e3 j? . monetary oq 
lias economic evolution . this unemployment” he said. ss Working Party No. 

r showed satisfactory results. The present year was expected to- ganizauon for fcconon 
1 expectations for 1979 are opti- close with an increase of about 2.4 non and Development, 
.tic. Commerce Minister Juan percent in the gross national prod- At this meeting then 
rcia Diez, said yesterday. uct, compared wi^h an originally es- agreement that the U.S 

‘We have corrected the balance- ■ unrated growth of about 1.1 per- 


j g?? 8 a of bigMevel ations in both Countries, 

and Western monetary experts known 

as Working Party No. 3 of the Or- a i i * -« «- 

'or Economic Coopera- 


2 Alaska Men 


payments deficit, substantially 
viced the inflation rate, ana 
ed up ta as expected, serious 

Company 

Reports 

Rmnee. Profit* In Millions riMW 


_h Quar 

frenue. 
J 'fils... 
I, 'share 

Year 

venue. 

•Fits... 

share 


Hewlett-Packard 

im 


379.00 

33.00 
1.14 

1977 

1360 

121.00 
4.27 


cent, he said. Tourism was expected 
to earn an income of $5 billion 
from a record number of nearly 40 
million visitors to Spain this year. 

Spain's level of international 
reserves was $9.59 billion by the 
end of October, according to the 
Bank of Spain. If this continues, 
government officials said, reserves 
should reach more than $1 1 billion 
by the end of the year. 

'The balance of payments was 
forecast by officials to end the year 


Admit Receiving 

payments deficit would shrink dra- t q *1 • 


maticaUy next year to $6 billion to 
$8 billion, compared with an ex- 
pected figure of about $19 billion 


pected figure 
in 1978. 


Japanese Bribes 

LOS ANGELES, Nov. 28 (UPI) 
— Two Alaska men have admitted 


But, according to newiy prepared taking thousands of dollars in 


OECD forecasts that try to predict 
the consequences of Mr. Carter’s 


bribes from two Japanese subsidi- 
ary companies in return for rigging 


Bank of Spain. If this continues, Nov. 1 measures, the price of this bids on $8.8 million in contracts 
government officials said, reserves improvement will be a sharp slow- with the Anchorage telephone utili- 
should reach more than $1 1 billion down in the real growth rate of the ty (IHT, Nov. 19). 
bv the end of the year. U.S. economy, from an annual rate Forrest Ellis and Richard Mc- 

The balance of payments was of about 3.8 percent this year to Bride entered guilty pleas yesterday 
forecast by offi cials to end the year orily 2 percent next year. This before U.S. District Court Judge 
with a surplus of around $500 mil - growth forecast is lower than the 3 Harry Pregerson after pleas of in- 
ti on — the first positive balance percent the administration still be- nocem by Marubeni American 
since 1973. lieves possible next year, implying a Corp. and Hitachi Cable LuL, the 

The consumer price index is not higher level of unemployment. two Los Angeles-based companies 


Litton Industries 

J Qoor 1978 1977 

venue 940.50 903.40 

ifiu. 9.35 15.62 

Share 0.21 0J8 

■ench Prices Increase 

ARIS, Nov. 28 (AP-DJ).— 
ynch industrial wholesale prices 
yAp 0.7 percent in October from 
^■ncmber. compared with a rise of- 
gg percent > n September, the statis- 
iK institute reported today. The 
IjBtober index of industrial whole- 
P” ces ' base 100 equals 1962, 
P^od at a provisional 231.4 at the 
f/r . i of October, compared with a 
nsed 2292 a month earlier. ■ . 


estimated to exeasd 16 percent by 
the end of 1978, 10 points less than 
in the previous year. However, this 
improvement, experts said, has 
been achieved at tne expense of an 


higher level of unemployment. 

China Stepping Up 
U.S. Grain Purchases 

WASHINGTON, Nov. 28 (UPI) 


increase in unemployment and in- — The Chinese have bought 6.2 


XI to Seek Curbs 

VASHINGTON, Nov. 28 (AP- 
*1 — The U.S. Internationa] 
ade Commission voted today to 
k President Garter to restrict im- 


>.62 . vestment weakness of some indus- 
1J8 tries. 

A government goal for 1979 is to 
» hold inflation to 10 percent, a fig- 
ure double the average inflation 
. rate in the countries of the Europe- 
,ces an Economic Community. It also is 
the highest among the countries of 
5 O' the Organization for Economic Co- 
fj*" operation and-Development, except 
v” e for Portugal and Iceland. • 

Unemployment, presently esti- 
• mated at nearly one million or 15 
percent of the labor Force, is one of 
“ a the two negative points of the econ- 

* omy. The other point is a low level 

* of investment. 


million metric tons of U.S. grain in 
recent months, after a four-year hi- 
atus from the U.S. market. 

The latest purchase; announced 
yesterday, was for 350,000 metric 


two Los Angeles-based companies 
that allegedly paid the bribes. 

Under questioning by Judge 
Pregerson, both men admitted con- 
spiring with officials of the two 
Japanese companies to rig the con- 
tracts. They pleaded guilty to con- 
spiracy, interstate travel to commit 
bribery and wire fraud, while Mr. 
McBnde admitted to an additional 
charge of mail fraud. 

Despite the guilty pleas by Mr. 


The Dynamic 

Third. 

One way to operate is to concentrate 
decision making in the centre or in the 
hands of a few senior executives. 

Another is to follow old established 
' routines and traditions. 

The third - and most dynamic 
method is to be flexible - the approach 
we have adopted in Skopbank for the 
last 70 years. Perhaps this is why 
the Skopbank Group is now the largest 
banking organisation in Finland with 
a share of over 30 % of all Finnish savings. 

When you need banking services 
in Finland - think dynamically - think 
Skopbank, the commercial bank with 
a modem, full-service network of 1.300 
offices, the biggest banking group 
in Finland. 

Market shares of total deposits 

1974 1978(to Au g > 

% % 

The Skopbank Group* 1 29,6 30,9 

The cooperative banking system 22,4 23,8 
Biggest commercial bank 16,8 15,5 

Second biggest commercial bank 14,6 13,6 
Others 16,6 16,2 


tons of com. Since the Chinese re- Ellis, a commission agent for Maro- 

. n • - U. I 1 W- . e 


‘I .S‘4'»/lAiinJl mill 


of U.S. grain in 
ought 2.3 million 


bem, and Mr. McBride, a former 
Anchorage Telephone Utility offi- 


“If the wage evolution stays j 
around 10 percent,” the minister 
said, “and entrepeneurs are not 
afraid to increase payrolls and are 

confident of keeping adequate lev- 


, « ns or wood and plastic spring- els of productivity in their rums, we 
, \ • 1 ,;dc clothespins from China and will be in a condition to permit a 
. . .; !•' • ‘ her countries, reactivation erf private investment.” 


imw of corn and 3.9 million tons of daL the two companies said they 
wheat planned to fight the charges. 


Unique Investment opportunity in Switzerland. 
5096 holding of well established Swiss Company 
' (Manufacturing/ distribution) for selL 

Required capifcd U.S. 90,000. — L 
Return on investment: 10-12% p.a. 

Discretion guaranteed. 

Write: Bax D 1.231, Herald Tribune, 

92200 NetriHy, France. 



skopbank 


Dynamic Thh 
of Finland 


reactivation of private investment. 


Street address: Aleksanterinkatu 46, SF-00100 Helsinki 10. Phone: 170361. Telex: Foreign Exchange and Eurobonds 
12759 shop sf r Payment Orders 122285 skop sf, General Business 1222S4 skop sf. SWIFT-address: SKOP FI HH. 
A ffilia ted ban k zBanque Nordeurope S.A . . Luxem bourg. 
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NYSE Closing Prices November 28 


oroe 

12 Month Stock Sis. Close Pm 

High Low Dio, In S YU P/E lOOS, High Low Quo*. Close 
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17ft 9ft AFamll 40 
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19 16 AGnCv 1J2 
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31% 16ft AMI 40b 
7ft 3ft AmMotTS 
47ft 37ft ANatR 3 
18ft 10% AShlp JOa 
53ft 32% AStand 240 
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37ft 28 AmStrs 274 
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47 7 38 31ft 31ft 
74 7 266 16% 16% 
9.553 113 10ft .10 
44 8 134 36 35% 

44 400 23ft 22% 

SJ 4 22 9ft 9ft 
2414 562 32% 32% 
556 5 17ft 16ft 
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9J 

4.1 8 
17 9 


40 3ft 3% 
14 12% 12 
28 4ft 4% 
55 22ft 22ft 
57 41398 39ft 38ft 
35 10 14ft 14ft 

54 4 288 18ft 18ft 
12 2ft 2ft 
24 9 425 25% 25ft 
5.111 42 2Q% 19% 

6713 28 12ft lift 
94 6 1 14ft 14ft 

10. 59 8ft 8% 

10. *140 92ft 91ft 

4.115 62 16ft 16ft 

3.9 8 49 25% 24ft 
4.910 21 7ft 7ft 
24 8 30 36% 36ft 

6.1 5 275 33ft 33 
44 6 17 2Sft 24ft 

7J 6 54 6 5% 

47 8 55 21% 21 
3 323 9% 8ft 

9.1 24 21ft 20ft 

8.1 7 18 15% 15ft 

94 4 31ft 31ft 

10. 7 21ft 21% 

9J10 336 17% 17ft 
67 6 43 14ft 14% 
1 J 14 1| 28ft 28 

64 7 570 31% 30% 
67 8 55 11% 11 
57 4 11% Uft 

5.9 6 768 24 23% 

5.1 5 111 30 29ft 

57 8 31 lift lift 
4J 5 7 15ft 15ft 

44 6 666 46ft 45ft 
6715 4 15 14ft 

5.026 138 44% 43ft 

6.9 3 43ft 43ft 

63 6 24 17ft 17 

12 S 33 16ft 16ft 

87 2 31% 31% 

3410 765 28% 28% 
54 176 43ft 62ft 

37 3 748 13ft 12ft 

320 5ft 5 

11. 9 20% 20 
9.1 6 25' 13ft 13 

SjO 7 98 49% 49ft 

7.1 11 24 23ft 

13 8 569 36% 36% 

19 8 5 15% 15ft 

7J 6 147 37ft 36% 
B7 3 21ft 21ft 

124 3 2ft 

1111 13 41ft 41% 

6J 8 451 25ft 25 
13 8ft Bft 
40 23ft 23ft 
5 9% 9ft 
14% 14ft 


44 9 
57 

ia 9 348 21ft 21ft 
5.1 8 880 31ft 31ft 
B2 10ft 10ft 
36 Bft 


5J 5 
11 
94 
SJ 


8ft 

89 21 20% 

10 lift lift 


4.1 4 193 24ft 24 
5J 78 31% 30ft 
47 B 10 10ft 10ft 
64 7 194 15ft 14ft 

5713 394 28ft 28ft 
27111034 25ft 25ft 
2720 17 10ft 10ft 
2.7 9 245 23% 22ft 
6 301 5% 5ft 

77 6 56 40ft 40% 
6713x14 12ft 12% 
67 6 55 42 41% 

5.1 9 82 6ft 6% 

» S 4 31 30% 

74 81714 61% 60ft 
67 29 64ft 64% 

73 199 46ft 46 

77 142 47% 47% 

7J 5 14 10ft 10% 
57 6 3 17ft 17ft 

34 5 8 11% 11 

57 8 94 28% 28 
57 6 75 17ft 17 

710 907 25ft 24% 
1714 224 34ft 33ft 
37 8 5 15ft 15ft 


31ft+ ft 
U%— u 
lOft-t- ft 
35ft— U 
22ft— ft 
9ft+ ft 
32% — % 
17ft + ft 
3%+ ft 
12 

4%+ ft 
22ft 

38ft— ft 
14ft+ ft 
18ft 
2ft — ft 
25ft— ft 
19ft — ft 
lift— ft 
14ft + ft 
8ft + % 
92ft 4-2% 
16%— ft 
25ft + lft 
7ft— ft 
36ft 

33 — ft 
25 + ft 
5ft— ft 
21ft 
Bft- ft 
20ft- ft 
15%+ % 
31ft 
21ft 
17ft 

14ft + ft 
28 — % 
30ft+ ft 
11ft+ ft 
lift- ft 
23%+ ft 
29ft— % 
11ft+ % 
15ft— ft 
45ft— 1 
14ft+ ft 
44 — ft 
43ft 

17 — ft 
16ft— % 
31%r- % 
28ft+ ft 
63 + ft 
12ft— ft 
5ft 
20% 

13ft— ft 
49% 

24 + ft 
36ft+ ft 
15% 

36ft— ft 
21ft 
3 + % 
41% — % 

25 — % 
Bft— ft 

23ft + % 
9%+ % 
14%+ ft 
21ft— ft 
31ft- ft 
10ft 
8ft- ft 
20%— % 
lift + % 
24%+ % 
31 + ft 
10ft 

15ft + ft 
28ft- ft 
25ft- ft 
10ft 

22ft— % 
5ft— ft 
40% — ft 
12ft+ ft 
42 

6%— % 
30% — ft 

aoft— ft 

64% — ft 
46% — Ml 
47% 

10ft- ft 
17ft+ ft 
11 %+ % 
28%+ % 
17M+ ft 
25 + % 
33ft + %. 
15ft 


art* 

12 Month Stock Sis. Close Pnv 

High Low Dlv. m $ YW. P/E 100s. High Low Quot. Close 


19ft 9 Amoex 

6ft lftAmrepCP 

20% 14ft Amstar TJ5 
8% 7 Amsf pf 48 
45 29% Amsted 148 

. 31ft 25ft AnchrH 140 
26 18ft And Clay l 
8% 5ft Angelica JO 
13% 6% Anlxter 32 
19ft 7ft AnsulCo .531 
Sift 13ft Apache JO 

22ft BftAptdDlg 
II' 2ft AppIMg 
26ft 15 ArcatoN 36 
20ft 13 ArchrDTOb 
11% S ArdkEnf 
B 4ft Artstar 
21ft 18% ArizPS 1J8 
115 107 ArlPpf 1070 

18ft 9ft ArXBsf 40 
Sift 28ft ArkLGs 270 
5% 2ft Aden Rty 
Bft 5ft Armada 
22ft 17. Arm co 1J6 
30ft -25ft Arm pt 2.10 
Zlft 14% ArmstCk 1 
32 18ft Ann Ru 170 
25ft 15% AroCorn 1 
23ft 12 Arvln 1 

37 22% Arvln pf 2 

20ft 13ft Asarco 40 
46ft 27 AShiOll 2 
28% 17ft AsdDG I JO 
20 13 Athlone 1 

23ft 19 AICyEI 174 
57ft 43ft All Rich 240 
52 44 AitRc pf375 

68ft 51% AHRc Pf270 
16% 9ft AltasCp 
36ft 23 AutoDta 32 
35 15ft AvcoCp 1 
70 41 AvcopfSTO 

87ft 49 AVCO pf 470 
19ft 12% Avery 32 
23ft 13% Avnet 70 
63 43ft Avon 240 

3 1ft BT Mtg 
lift 5 Bache 400 
35ft 25ft Bakrtnt 44 
24ft 13% BaldwU 1 
36ft 24% BMU pf 276 
28ft IBft BallCP 170 
71% 15ft BollvMt .10 
28% 23ft BaltGE 27B 
26% 17ft BanCal 72 
16ft lift Bandog JO 
31ft 17ft BanaPnt 40 
42ft 25 BanP pf 2 

38 29ft BnkNY 244a 
17ft 13 BkofVa 144 
29ft 20ft BnkAm 1.10 

40 33ft BenkTr 3 

29% 26 BJsTr pf2J0 
21ft 8ft Bannor .12 
29ft 21% Barber 140 
18ft lift BardCR J2 
28 16ft BamsGp 1 
30% 1 4% Sorry W T2. 
35 19 Basldn 140 

73 45 Basic pf2J0 

65% 33% BatesMf JO 
54% 32% Bauscfi 172 
49% 32ft BaxtTrv 40 

5ft 2% Bay Col P 
23ft 19 BoySIG 176 
10ft 7ft BavkClg 48 
33% 24ft Bearing JQ 
28% 22 BSOtFd 1J8 
58ft 49 BeotF PKL38 
23% 23% Beckm n 78 

41 30ft BectnD 72 
31ft 20 Beech JOb 

6% 2ft Beker 
40% 27 BelcoP l 
26ft 19ft Belden 144 
8% 5% BeldnK Jib 

23ft 13ft Bel IHow .96 
9ft 4ft Behind .12a 
54 47ft BellCd 470 
24ft IBft Bemls 140 
43ft 32ft Bendix 2J6 
26ft 18ft BentCp 1 JO 
51ft 45ft Benef pfiJO 
5ft 2ft BangtB 
9ft 3 BerkevP 
34% 20ft BestPd .16 
27ft 19ft BethStl 1 
40ft 29 BlgThr 72 
27% 15ft Biimev 1 
26ft 17ft BIsFSL 1 
21% 14% BkKkDr 48 
32 16ft BtaJrJn 178 
17ft 13% BllssL 1 


11 188 

12 

9710 22 
9J 7 
4J 7 37D 
67 5 8 

44 8 VIB 
57 7 16 
37 7 21 
23 11 61 
2710 64 
9 466 
9 95 
57 6 31 
17 B 84 
6 17 
5 94 
9 J 6 367 
97 z400 

5.1 5 5 

77 7 26 

302 
12 3 

7J 4 92 

8.1 d 

6.1 8 295 

47 S 23 
5J 9 4 

7J 4 64 
87 5 

2 3 283 

44 5 56 
U 7 66 
54 5 10 

8710 26 
44 9 500 
87 *100 

4J 6 

9 

1716 177 
4J 2 369 
64 1 

77 33 

37 a 56 
44 6 100 
5714 673 


lift 14ft 
3% 3% 
14% 14ft 
7ft 7 
34ft 34 
»ft 26H 
21ft 21% 

6 5ft 

9 8% 

18% 18ft 
19ft 1B% 
10ft 10ft 

6% 6ft 

19ft 19ft 
13ft 13ft 

7 7 
m 7% 

20 19% 

108ft 107% 
lift lift 
31ft 31ft 
2ft 2% 

6 6 
19% 18ft 
26% 26 
16ft lift 
25% 25ft 
17ft 17ft 
13% 13ft 
23% 23 
14 13% 

45ft 45% 
18ft 18 
18% 18ft 
19% 19ft 
55ft 54% 
46% 46 
65% 65ft 
10% 10% 
30ft 29ft 
23ft 22ft 
48ft 48ft 
61 60 
14 14 

15ft 15% 
53ft 51ft 


38 1ft 1ft 

57 4 *50 7% 7 

1412 245 32 31ft 

5.1 5 30 19ft 19ft 

77 5 29% 29 

57 6 16 22% 21ft 

J 16 1682 42ft 39ft 
87 7 47 26 25ft 
34 5 31 20ft 20 
47 7 277 12ft 12 

2.9 4 xlB 20% 20ft 
63 x9 29 29 * 

67 5 25 32 31% 

73 S 32 14ft 14% 

4L3 8 527 25% 25ft 
8J 5 101 34 ft 34 
97 11 26% 26% 

1.113 81 10% 10% 
6J10 41 25% 25 
2710 171 12ftd11% 
44 6 13 21% 21ft 

27 9 47 25ft 24% 
57 9 5 28% 28ft 

47 zSO 63% 63% 
1J62 3 61ft. ilft 

44 8x404 39% 37 

1715 232 41 40% 

40 91 3% 3ft 

ML 7 21 19% 19% 
4.9 7 1 9% 9% 

23 9 4 27ft 27ft 

44 9 223 23% 23% 
67 4 49% 49% 

1716 1760 u24 (tZ2% 
2712 242 33ft 32ft 
37 8 182 23ft 22% 

213 3% 3ft 

27 5 41 38% 37ft 

7.1 5 3 20% 20% 

57 7 29 7% 7 

57 7 9 16ft 16% 

27 5 34 6% 6ft 

77 8 4 u54% 54% 

77 6 10 20% 20 
77 6 45 36ft 36ft 
7J 6 67 23% 22% 
9J 2 46 46 

7 125 3% 3 

6 21 5% 5% 
7 9 IX 25ft 24% 
47 5 586 20% 19% 
2411 331 30% 30% 
57 8 2 » 20 

33 4 11 19% 19 
3711 353 17% 17% 
54 5 50 22% 22ft 

74 6 45 13% 13% 


14%+ ft 
3% — ft 
14%+ ft 
7 — % 
34ft- % 
26%+ ft 
21%— ft 

6 + ft 
8%— % 
18ft 

18% — ft 
10%+ ft 
6%— ft 

19ft 

13%+ ft 

7 

7% — ft 
19% 

107%— % 
11 %+ % 
31% — ft 
2% 

18% — % 
26 

16%+ % 
25ft— ft 
17%— % 
13% — ft 
23 — % 
13% 

45% — % 

18 — U 
18% 

19ft 

54% — % 
46 

65ft— ft 
10% 

29% — ft 
23% — % 
48ft— % 
60 —1 
14 + % 
15%— ft 
52 —1ft 

1% 

7 — ft 
31ft— % 
19ft— ft 
29% 

22 + ft 
39%— 2% 
25% 

20 — ft 
12 — % 
20ft 
29 +1 
31% — ft 
14% — % 
25ft + ft 
34ft— ft 
26%+ ft 
10%+ % 
25ft + % 
lift— ft 
21% — % 
25%+ ft 
28ft— % 
63%— lft 
61ft— % 
37%+ ft 
40%— ft 
3%+ % 
19% — % 
9%— ft 
27ft 

23%-% 
49% — % 
22ft— % 
33%+ ft 
23%+ ft 
3ft— ft 
37ft- % 
20 %+ % ' 
7%+ % 
16%+ % 
6ft— ft 
54ft+ ft 
20 

36%— ft 
23ft + % 
46 

3 — ft 
5%+ ft 
24% — % 
20% 

30V) + % 
20 — % 

19 
17ft 
22% 

13ft+ ft 


Ot'ge 

lSMonih Stock 5ffc Close Pmv 

High Low Dlv. m S Yki. P/E 1003. High Lew Quot. Close 


24% 19 
25 18% 

7ft 4ft 
7% 4% 
76 25 

33ft 22% 
31% 25% 
34% 25% 
9% 2% 
26ft 22ft 
97ft 84 
12ft 10% 
15ft 13ft 
18% 8ft 
33ft 20ft 
31% 24 
40% 28 
46ft 35ft 
18% 13% 
34% 25% 
21ft 1B% 
27ft 24% 
23% Bft 
10% 7% 

30 21ft 
16 9% 

IBft 12% 
34% 27% 
29 17% 

22% 15% 
6% 5% 

36% 32ft 
9% 5 
15 10 

21% 18ft 
19% 9ft 
25ft 18 
22% 16% 
46% 35 
B 6% 
47 37 

23% 15ft 
13% 2ft 
88 58% 

28ft 12% 
lift 7% 


SfCfcHR 1J6 
BlueB 140 
Bluebrd 70 
BofabieBr 
Benin 170a 
BoiStC ITS 
Borden 172 
BargW 2 
Bormans 
BasEd 144 
BOSE PI8J8 
BosE nr! .17 
BosE prl46 
SranlH J4 
BraunC JO 
BrigSf la 
BriStM 172 
BriStM Pf 2 
BrltPet 43e 
BrfcwGJ 1 40 
BkyUG 1.90 
BkUG Pfl47 
BwnShn JO 
Brown JO 
BwnGn 1 JO 
BwnFer JO 
Bmswfc 7D 
Bmsw pf240 
BrurfiW 170 
BucrEr J8 
BudeC Pf40 
BufFo 140a 
Bulava 
Bundy J8 
BunkrH 1J6 
BunkR JO 
BnkR pfl -50 
Burl Ind 140 
Burl No 1 JO 
BrINo Pf J5 
BrINo pf2J5 
BurruJv 36 
BmsRL 70 
Burrsfl 140 
Buttarln JO 
Buttes 741 

240 


64% 43% CBS 
11% 4%CCI 

14 B%a Rly 

37ft 29 CIT 140 

15ft 5%CLC 74 

13% 6% CNA Fn 
18ft 13 CNA Pf 1.10 

12% 10% CNAI lJOBa 
55 42ft CPC 270 

18ft 15ft CP Nat 144 
20 14HCTS 70 

38ft 21ft CabOtC 170 
13% 4ft Cadence 
27ft 14 Caesars 
17% 13 Callhn 40b 

4% IV. Camera 
40ft 27ft CmpRL 40a 
X 31 CamSn 176 

28% 21% CampT .96 
21ft 14%CdPac J8o 
12ft 9 Cana I R 44 
47% 37ft CapOte TO- 
26ft 17% CapHald 76 
4% 2% CarllnaO 
29% 19% Carlisle 178 
68 53ft CoroCO S 
12 6% ConoFrg 40 

24ft 19% CorPw 1.96 
29% 26% CarP pf24? 
31 20 CarTec 140 

28ft 13%CarrCp 1 
40 33 Carr pf 275 

50% 26ft Car r pf 1J6 

13ft 10% CarrGn IjOle 
24 16% CarsPIr 1 

21% 15%CcrtHaw 1 
36ft 27% CartHw pf 2 
10 6% CortWal 40 

8% 6%CascNGJ0r 
23ft 16% CastICk JOb 
65 45% CatrpT 710 

15% 10ft CscoCP 40 
47ft 35%Cetanse 3 
Bft 3 Cenco 
27 11% Centex 70 

17% 14ft CenSoW 174 
22ft 20 CenHud 1.96 
18% 15ft CenlILt 140 
52 44% CnlLt pf4J0 

31 26ft CnlLt pf2J7 

15 12%C«nllPS 178 
26% 18 OnLaE 1J2 
16% 14ft CeMPw 1J2 
16% lift CenSova 76 
26ft 22% CenTel 148 
37% 15%CentrDat 1 

Bft 6%CentrTel 32 


64 9 

m 

21 

SOft 

20ft— % 

7.1 5 

155 

20ft 

19% 

19% — % 

17 6 

99 

7ft 

7% 

7% 

4 

53 

5% 

5ft 

5ft— ft 

15 103147 

66% 

64ft 

64ft— 2% 

45 5 

474 

25% 

25% 

25% + % 

62 6 

236 

27% 

26% 

27ft 

6J 5 

62 

29% 

29% 

29%+ ft 

13 

69 

7% 

7% 

7% 

10l B 

43 

23% 

73% 

23%+ % 

10. z370 

86 

85 

B5 -2 

11. 

13 

lift 

lift 

nft- ft 

11. 

8 

13% 

13% 

13% 

25 51087 

13ft 

13ft 

12% . 

37 8 

38 

27ft 

26ft 

26ft— ft 

18 9 

21 

26% 

26ft 

26ft— % 

3.912 

454 

32ft 

31ft 

31ft— ft 

S3 

2 

37ft 

37ft 

37ft— % 

22 9 

708 ulSft 

18% 

18%+ ft 

54 5 

29 

27% 

26% 

26% — % 

9J 6 

22 

19V. 

19% 

19%+ % 

97 

12 

Hft 

75ft 

25ft 

5.1 5 

16 

U 

15% 

15% — % 

3J 5 

1 

8% 

0% 

Bft— ft 

7J 6 

36 

as 

94% 

2*%— ft 

4710 

101 

17% 

12% 

12ft— % 

SJ 6 

29® 

13ft 

13% 

13%— ft 

flj 

21 

28% 

2ft 

26%+ % 

SJ S 

98 

21 

20% 

21 +t 

5J 7 

348 

16% 

16ft 

16ft- ft 

10. 

2 

6 

5ft 

6 

7.1 5 

52 

2Z% 

22ft 

22ft— ft 


173 

6ft 

6% 

6% 

7J 5 

4 

11% 

11% 

11%— ft 

10. 

6 

18ft 

18% 

18ft— ft 

34 6 

59 

14% 

14ft 

14%+ ft 

77 

3 

19ft 

19ft 

19ft+ ft 

87 7 

178 

17% 

17ft 

17ft 

4.7 6 

116 

39ft 

38% 

38% — ft 

73 

22 

7% 

7ft 

7ft- ft 

77 

31 

39ft 

39% 

39% — ft 

4J 8 

9 

18% 

IBft 

18% 

63 

360 

3ft 

3 

3 — % 

2712 

297 

72% 

70 

7Dft— 2% 

44 6 

23 

Itft 

18% 

18% 

27 95 

c— c— c — 

8% 

B% 

8ft 

57 7 

199 

52% 

51ft 

51ft— % 

4 

139 

7% 

6% 

7 — % 


22 

11% 

lift 

lift— ft 

8.1 8 

122 

3(1 

29ft 

29ft— % 

2714 

69 

11% 

11 

n — % 

3 

483 

10ft 

9% 

10ft+ ft 

72 

50 

15 

14% 

15 

93 

7 

10% 

10% 

10%+ ft 

54 B 

125 

48% 

48% 

48%— % 

11. 7 

4 

15% 

15% 

15% 

4 3 6 

4 

w 

15 

15 

47 7 

76 

30ft 

29% 

29%+ % 

4 

15 

8% 

8ft 

■ 8%+ % 

211598 

24% 

23 

23 — 2% 

2512 

37 

14ft 

13% 

14 

5 

80 

2% 

2ft 

2%+ ft 

2715 228 

27ftd26ft 

26% — 1 

5L4 9 

40 

33ft 

37% 

32%— ft 

47 7 

22 

24% 

74ft 

24% 

45 S 

232 

21 

20% 

20% 

65 7 

T 

9% 

9% 

9%+ ft 

511 

538 

36% 

38% 

38%+ ft 

34 9 

65 

22% 

22% 

22%— ft 

10 

7 

3% 

3% 

3% 

54 5 

12 

23% 

23ft 

23%+ ft 

97 Z410 

54% 

54 

54 —IV. 

67 5 

9 

6% 

6ft 

6% 

9.1 7 

93 

21% 

21% 

21%+ ft 

97 

13 

77ft 

27% 

27%— % 

67 7 

146 

26ft 

76% 

26ft+ ft 

44 7 

626 

23% 

22% 

22% 

62 

Z60 

36 

36 

36 

4J 

93 

42 

41% 

41ft— ft 

85 

X2 11% 

11% 

11%+ % 

53 5 

38 

17% 

17ft 

17ft— % 

S3 7 

165 

17 

16ft 

17 + ft 

65 

1 

29 

29 

29 + % 

54 8 

48 

7ft 

7 

7ft 

7JI9 

31 

6% 

6% 

6% 

44 8 

39 

18ft 

18 

18 — % 

33 9 

960 

57 

56ft 

56%+ ft 

5722 

8 

lift 

11% 

11%— ft 

73 7 

37 

41% 

40% 

40%- % 

7 

80 

3% 

3% 

3% — ft 

17 B 

35 

17% 

17ft 

17ft— % 

85 7 

316 

15% 

15 

15ft— ft 

95 6 

4 

30ft 

20 

20ft + ft 

10. 9 

37 

16 

15% 

15%+ ft 

9J 

ZlO 

47% 

47% 

47% 

10. : 

lino 28% 

28 

28 — % 

10.8 

65 

12% 

12ft 

12% 

7J 7 

50 

20% 

20% 

20% — ft 

93 7 

33 

15% 

15ft 

15%+ % 

67 7 

20 

12% 

12% 

12%+ ft 

77 8 

49 

24 

23% 

23ft— Ml 

4.111 

48 

25% 

24ft 

24%— % 

64 7 

51 

B 

7% 

8 + % 


Ch’ge 

12Montn Stack Sis. Cknse Prev 

High Low Dlv. hi 1 Yki. P/E-lOOs. High Lew Quot. Close 


27% 17 Crt-feed JO 
19% 17% cesaAlr JO 
26% 16% Chmpln 174 
26ft 17% Chml pfl 70 
12% 9%ChamSp 72 
8 3%awrtCo 78 
1% 1 ChartCo wt 
35ft 27 ChrtWY 274 
9% 7% ChasFd 40c 
37% 27%OnsM 270 
M% 6%Chebea M 
45% 37 ChmNY 3 
24ft SSft-ChNY pfLS7 
51% 25% ChesVo 140 
27ft 20 ChesePn 74 
36% 25%ChesSic 2J2 
59 42 ChiBrt 2a 

9% JftCWMJw 
33% 6ft OilNUw pf 
34% 23ft Chi PntT 2 
7% 3%ChkFi/M 
11% 6ft QirlsCft 
24% 14ft Chromed 1.10 
14 9% Chrysler 40 

5% 3 Chrvs wt 
23% 20ft Chml Pf*7i 
31 20% ChurCh 44 

31% 26ft OnBell 2J2 
23% 1 9ft On GE 1.96 
48 41ft OnG pf 4 
108% 100 OnG Pf 9 JO 
107% 100 ClnG Of 978 
109 99ft CfnG of 9J2 
37% 17ft ChWU! 1.10 
29ft 18% Clticrp 1.16 
58% 45ft CiHesSv 370 
1ft 1 atzSwRt 
18% 11% Cltylnv 1 
2% 1-64 atvinv wf 
29% 21 aivin pf 2 
40ft 30ft DarKE 2 
lift lift anrkOit 40 
31% 26 CtvCIf 1700 
23ft 1 6% C lev El 1J4 
89% 77% CtvEI pf740 
13% 7 devepk 40 
15ft 9%Oorox 48 
14% 9% CliHrttPe 40 
13 10ft ChntfP pfl 
16ft B Coochm 40 
21ft 10ft CstStGs JO 
26ft 17% CstSG pfl J3 
23ft 14 CstSG Pfi.19 
10ft 5ft CooaBtl 40 
47% 35ft Cocoa 174 
42 20 CMwBk 140 

16% 10ft ColeNt 44 
7% 3ft Col ECO 
24ft 16% Colo Pa I 1 
13% 8ft Coll Aik 72 
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GROVE 

world leader in mobile hydraufc 
cranes. Made m the U.S. and 
Europe: sold worldwide. Kktde 
is also the name behind lead- 
ers in safety, security and pro- 
tection. Consumer and recrea- 
tion products. Industrial and 
commercial equipment. Other 
Kidde highlights: 1977 sales 
$1 .46 billion. Eamingsfehare 
$4.70. Annualized dividend 
rate up to $i.4Q/share. $i - ■ 
billion total assets. More 
record quarterly results In ' 
1978. For Annual Report, 
write: Dept HT, Walter- - 
Kidde Co., Belvue Rd., 
Northolt, Middx. UB5 
5QW, England. 

Corporafe hfidqvvMrs U.S.A. 

Us ted. New York Stack Exchange 
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Parlez-vous International Business ? 


PARIS 



LUXEMBURG 



Georges ARENDT 
Btmtjue Gfrierole 
du Luxembourg 
Luxembourg 


MEXICO CITY 



HONGKONG 



Robert PREAU 
Banque Beige 
pour P Exranger 
Hong Kong 


Belgische Bank 
Cologne 

Jean VIDEAU 
Banco Europea para 
a America Latina 
(. B.E.A.L J 

Rio dc Janeiro -y I 1 "1 * 

In key world business centres 
we speak your language, 
because we are there too 


TOKYO 





Guy 

FOLLEBOUCKT 
Sod&£ G6n£rale 
de Banque 
Tokyo 


J 


LONDON 


Philippe MUULS 
Banque Beige Ltd 
London 


NEW YORK 



Ml. 




AndreJACQUES 
European American 
Banks 
New York 



T be key to business success in the international 
economy is close, personal knowledge of local 
markets. This means knowing the country, knowing its 
customs, knowing its influential people. And always 
remaining flexible and inventive. 

These are the essential qualities of the people of Soriete 
Gencrale de Banque. Wherever we are, wherever you are, 
we speak your language: the language erf international 


business ; the language of the country; and the language 
of the local economy. 

Operating effectively in the intemauotial economy is a 
natural outgrowth of our national and geographical 
heriiage. Based in Brussels — the heart of the European 
Common Market and hub of international business — 
Societe Generale de Banque is Belgium's leading bank, 
and thus the leading financial institution of perhaps the 


world's most export-oriented country. International. cre- 
dit, foreign trade financing, foreign exchange, bond 
issues, Eurocurrency transactions, are almost second 
nature to us. So wherever you are, whatever you need, 
call on the man from Societe Generale de Banque. He 
is there to solve your banking problems. In London, 
Paris, Tokyo, New York... and in over 30 countries 
round the globe. 


Euro pe: Cologne, Geneva, London , Luxembourg , Madrid, Paris... • A frica: Abidjan, Bujumbura. Dakar, Kigali , Kinshasa... • Asia: Bangkok , Hong Kong, Jakarta, Karachi, 

Kuala Lumpur, Manilla, Seoul . Singapore, Tokyo... • Australia: Melbourne, Sidney... • Loan America: Buenos Aires, Mexico City, Rio de Janeiro. Sao Paulo... • MiAAi» Kan; Beirut, Teheran... 

• North America : Ckicago, Los Angeles, Nets Yort, San Francisco... 


1 



Societe Generale de Banque 
Generate Bankmaatschappij 

The leading bank of Beigium, with over 1100 
branches in the country and offices in key business 
centres round the world. For further information 
concerning our international net- $ 
work, please contact us : 

International Division, Montague 
du Parc 3, 1000 Brussels, Belgium 
Telex: 21283. Tel.: 02-513.66.00. 
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67 9 2149 SM 


ir« 


: Li,;. 

■‘•"I*, ,n C>. 


m 2MFMC 141 
to mRAm 40 
>rto TVkFebriCir A* 
I'M, , • , 7% ** FacetEnt 

, 2Z%FalrCm M 

1.1 .. - ,JI * , n».-.H r 3 s» MM, Fatrintf m 
hl V'l.\ 9% FoF/mtF J6 

->■' • Mi, - 7% 25V6 Falcons jo 

- 8 FiWFn 

2% FarohMf 


12 '.** 

17% 

20% 

19% 

13% 

27% 

1714 

SO 


12%— Mi 
13%— ft 
30*1 

19%— % 
13%+ % 
37%+ % 
17% — % 
SO — % 


«■«: 


74 

67 

14 

28 

195 

39 

4 


in 


■ 9% 

.! Si 4 m . ! Hiihf 7% 3% Fodders . 

„ , “‘H, c. 814' 36% FtdCo 3 

•’•■••l:. », 4 ' 6ft 21%FdMoe 1J0 
M' . -> 9ft UVlMNM 178 

4,,,,. . ip #V5 12%F«dPB JO 

•!! n... n iffft UftFttSlonl JO 
1 * * ' V .h ^ H»* ^lft FedDSt IJO 

‘•‘lii a 18% Ferro 1JM 
12ft 6ft FWFln M 
35ft 29% FtdUnf 270 
Inft 22ft F Meal T70o 
5ft 8ft Filmwy JOb 
9ft FlnCnA JO 
, lift FlnSBar 70 
21% FlnlFed UD 
11% Flresta 1.10 

13ft FtChrt M 
16% FstOliC 1.10 
29% FtBnTx 1J2 
33ft FHnBn U0 
8 F st Miss M 
■23ft FsTNBo ' 2 
-21 RN5IBn 2 
TZft FatPo 132 
3ft IftFstPa wi 
: 3ft - 1% FtPaMto 
13ft 10ft FfUnRt I JO 
7 Oft FtVaBk JO 
29ft 23ft FtWtsc 174 
. 36 24 FISChM 140 

'12* 7ft FlShPds 70 
^-.20 13% FtshrScI M 

■ . 16ft IB FleetEnf SI 
['■23% VSVj Fleming 70 
h 25ft 13 FlexIV 70 
;■ :39ft 18ft FlnlW ■ T40" 
:,-:53ft 37ft FlaECst 
v 30% 21ft FtaGas 174 
; :29ft 23ft FlaPL 278 
XK ~<XF* 28% FlaPow 276 
' - f :31ft 17%RaStt 170 
43ft 30ft Fluor 170 
,, „ 103 74 Fluor pf' 3 

V : 23ft IS FooteC M0 
V - ' 51% 39 - FordM 340 
,, i : 23ft 16ft ForMK 174 



'.I- 

iaj. 


-f'4 
" I- 


<b 


3 


l -l -I* 


iFr 
I » 


57 6 
47 6 
377 
16 
24 7 

3.1 6 
77 9 
2719 326 

3 1 

24 

76 

SA 5. 65 
67 S 15 
77 4 x395 16ft 
47 8 1S6 23ft 
67 5 15 
57 8 251 
47 7 794 
47 3 27 
87 6 5 

5.1 5 8 

17 7 181 

3.1 5 14 

47 4 25 
5-0 4 81 

BLB1D 682 
57 4 323 
5J 6 58 
19 I 9 
3L8 9 x45 
37185 226 
77 5 107 

9.1 6 3 

105 
33 
23 

6 
ID 
2 

201 
69 
134 

106 
15 
75 

114 
1 

50 
284 
49 
12 
100 
3 
2 


97 6 


9710 
77 6 
77 6 
77 7 
57 7 
37 6 
47 6 
57 7 
57 4 
SlD 6 
11 
57 6 
77 6 
87 7 
77 4 
37 7 
37 

77 6 
87 3 827 
6J 5 38 


24ft 24 
8% Bft 
7% 7ft 
4 3ft 
31ft ' 30 
25ft 25ft 
9ft , Oft 
33ft 32ft 
12ft 12ft 
4ft 3ft 
4ft 4ft 
37 36ft 
27ft 27ft 
15ft 
22ft 
T2% 12 
32% 31ft 
24 21% 

8V3 8% 

30ft 30ft 
27% 26ft 
14 13% 

16ft 16% 
14 13ft 
24ft 34ft 
12ft 13ft 
15ft 15% 
19ft 19ft 
34% 34 
34ft 34ft 
lift 11 
26 25ft 
22 21ft 
13ft 13ft 
2ft 2% 
1ft 1ft 
lift 11 
6ft 6ft 
24 Vj 24ft 
26ft 26ft 
10% 9ft 
13ft 13% 
11 10ft 
17 16ft 
15ft 15ft 
28ft 28 Vb 
39ft 39ft 
24ft 24% 
27% 27 
31ft 31ft 
22ft 22 
33% 32ft 
77 77 

IB 17ft 
41ft 40ft 
18ft 18ft 


34ft + ft 
8ft — % 
7ft— ft 
3ft— ft 
30% — ft 
25ft 
9%+ % 
32ft— ft 
12VS+ % 
3ft— % 
4ft+ ft 
36% + ft 
27ft— ft 

16 + ft 
22ft— ft 
12 

31ft+ ft 
22ft+lft 
Bft 
30ft 

27%+ ft 
13%— ft 
16ft 

13ft 

24ft 

12ft — ft 
15ft- ft 
19% — ft 
34% + ft 
34ft + ft 
lift 
25ft 

21ft- ft 
13ft- ft 
2ft- ft 
1ft— ft 
11 

6ft— ft 
24M 

26ft— % 
10%+ ft 
13ft— % 
10ft 

17 + % 
15ft— ft 
28% — ft 
39ft + ft 
24ft + ft 
27 — % 
31ft— ft 
22 —ft 
37ft— ft 
77 + ft 

18 + ft 
40ft— ft 
18ft+ ft 


Chut 

12 Month Stock Sis. Close Pnev 

High low Dtv. in S Yid. p/s ioOsl High Low Quot. Close 


is 13ft Ftoear 174 

42ft 27% PIHowP 1X8 
40% 24ft FosWh Id 
19% 8% Fotomat 70 
44ft 24ft FowPha 
40ft 27ft Foxfaro 1.10 
lift SftFronkM JO 
29ft 18ft FrpMin 170 
20 9 Frlgtm 72 

34ft 24 Fnwhf 270 
14 7ft Fuqua JO 
15ft 12ft Finn 0fU5 


12% 

40 

31 

12 % 

29% 

32ft 

6ft 

29% 

14% 


40 

22ft 

14 

7ft 

4 

7ft 


15ft 9ft GAF 
19ft 14ft GAF Pf 1.20 
32 22% GATX 1 70 

31 GAT Bf 270 
7ft GCA .15 
5ft GDV 
4ft GF Eqp 
1ft GMR Pr 
4ft Gable 
38ft 23ft GamSk 170 
32ft 21ft GaSk pfUO 
50ft 34% Gnrnen mo 

T7ft 6ft GcrpStr JO 

25ft 15ft Gordon 1 
15ft 12ft GasSvc 178 
9ft 6ft Gatrwy 70 
40 23ft GaartilO 24 
34ft 19 Gelco J0 
24ft 17ft Gem Co 
16ft 13ft Gem In ijoo 
lift BftGAInv 73 8 
42ft 27% GnAmO 70 
18 11 GnBcsh 70 

20ft lift GnCahle l.io 
24ft 20ft GnChl prl.94 
45ft 26ft GClnma 1.12 
93ft 37 GenDvn 
57ft 43ft Gen El 270 
35% 26ft GnFds 170 
29% 21ft GnGth I70e 
12 8% GnHost 70 

41ft lOftGnlnst 70 
21ft lift GenMcd 74. 
34ft 26ft GnMIlls 1.16 
66ft 54 GMot 6c 
16ft 9ft Gn Port 70 
21ft 16ft GPU 170 
9% 5 GnRofr 

33% 23ft GnSignl 1 
8ft 5ft GnSted 75 r 
32ft 27ft GTE 248 
34% 27ft GTE pf 270 
28% 25ft GTE pf 248 
31ft 22ft GTTre 170 
8ft 3ft Genesoa 
32% 22ft Genstr 2 
41% 31 GcnuPt 1.10 
32ft 23ft GaPac 1.10 
28 24 GaPw pf272 

29ft 25ft GaPw pf2J5 
86% 73 GaPw p#7J2 
31ft 20 Geosrc 71a 
34% 25ft GerhPd 170 
44ft 33ft Getty 170 


10. 43 

2711 34 
337 if 
4J10 115 
11 131 
34 9 77 
47 0 171 
MIS 376 
1711 32 
8J 4 384 
47 5 416 
97 3 

— G — G — G — 

78 57 801 12ft 

77 48 

7.119 M 
77 1 

17 8 105 
4 34 
2 
12 
11 
9 
1 

BO 


12ft 

39ft 

30 

lift 

27ft 

32ft 

6ft 

28ft 

14ft 


27ft 26% 
9 8% 

13ft 13ft 


16% 

25ft 

33% 

13ft 

7ft 

4ft 

2ft 

5ft 

27 

23 

43ft 

9 

18ft 

14ft 

7 

30ft 

26 

31W 

14ft 

10ft 

37% 

14% 

15ft 

21ft 

34% 

75% 

49ft 


10 
9 

53 7 
77 
3315 
34 5x123 
57 8 203 
93 6 12 
87 3 4 

317 79 
2J 9 48 
2 

85 11 

93 26 

1321 70 

57 5 Xl 
7.1 8 77 
93 19 

U f 15 
234 

5J 9 473 
53 8 236 '31ft 
67 16 10 23 
5358 18 
2.1 8 363 
2.113 73 
4710 61 

11. 5 1895 
53 '5 109 
10. 81074 
50 

3710X415 27 
37 7 12 7ft 
8J 7 502 29 
81 43 31 

97 4 26% 

81 5 235 25% 
81 4ft 
6 1 30% 

2714 358 37% 
43 9 342 26ft 
18 7 25 

18 7 27 

TL 1510 75 
17 0 244 26% 
81 9 54 29 ft 
3310 73' 37ft 


10ft 

29% 

14ft 

29% 

56ft 

11% 

17% 

5ft 


12%+ ft 
39%+ ft 
30%— ft 
lift- ft 
27% — 1% 
32ft— % 
6ft- ft 
28ft— ft 
14%+ ft 
26ft 
0%— U 
13V1+ ft 

11%— % 
16 + % 
25% — ft 
33%+ % 

12ft— % 
7ft+ ft 
4ft— ft 
2 

5 -ft 
27 

23 +1% 
43 + ft 
8%+ ft 
18ft 

13ft- ft 
6ft— ft 
2914 — 1 
2Sft 25ft+ ft 
21ft Zlft+ ft 
14ft+ % 
10%+ ft 
37ft 

14%— ft 
15ft+ ft 
71ft + ft 
34% 

73ft— 1ft 
49 — ft 
31 %— ft 
23 + % 
10M+ ft 
28ft— % 
14 + % 
29 — % 
55% — 1 
lift- ft 
17ft— % 
5ft + % 
26ft 
7M+ ft 
28ft— % 
31 + W 
26ft 26ft 
24ft 24ft+ ft 
4%— ft 
30%+ % 
37%+ ft 
25ft — ft 
25 

27 + ft 
73ft— ft 
26ft+ ft 
29% 

37ft— % 


lift 

15% 

25% 

33% 

12ft 

7ft 

4ft 

2 

5 

27 

23 

42ft 

Bft 

18ft 

13ft 

6ft 

29% 


14 

10% 

37ft 

14% 

15ft 

21 % 

34% 

73ft 

48% 

31% 

22 % 

10% 

28ft 

14 

29 

55% 

11% 

17ft 

5% 

26ft 

7 

28% 

30% 


4% 

30% 

37ft 

25ft 

24ft 

26ft 

73ft 

26 

29 

37% 


CIVge 

12 Month Stock sis. Close Prev 

High Low Dtv. bi S Ykt p/E 100s. High low Quot. Close 


5 

231 

2 

256 


18ft 18 Catty pflJO 67 2 

10% 7ft GtantPC 70 7725 7 

20% BUGJbrFn TO 57 5 25 
22% 10 GMLew 70 81 4 54 
23ft 14 . GlfWHfll 120 80 5 7 
33 23% Gillette 170 85 8 141 

12% 6%Ginoslnc 6 66 

23% 12 GlefiSW 70 47 6 6 

20 8ft GtobMOT 11 45 

10ft MftGWWFft JO 47 3 x31 
23% ITftGOWtftl 1J2 7J 5 178 
90 81 Gdrch Pf7XS 9J 

18ft 15% Goody r uo 81 6 
22ft 15 GordJw 70 37 5 

34% 23% Gould ITO 67 7 
33 23ft GOUld pflJS 82 
32% 23% Groce 170 72 6 
26ft 25% Groce wd 
38 26ft Grcringr 36 %3V2 1Q4 

17% 11 Granltvl 1 89 9 444 

19% 13% Gray Dr to 57 5 2 

10% 5 GIAtPC.Ua 2X41 709 
34% 22% GtLkD 16 11 5 41 

37ft 23% GtNoNk 170 47 7 318 

34% 18% GtWFln 1 19 4 197 

35% 16ft GGWnt ITS MT2 x6 
14ft UftGraVh 174 89 9 297 

1ft 7-16 Grevhnd wt 34 

lift 7%GrowC 44 47 6 8 

6% 2%GthRfV 17 

24% l«%Gnunm 130 77 5 37 

20ft 13ft Guard I n 36 27 6 15 

16% 11 Glfltfstn 30 54 4 502 

36ft 28% GtfW Pf 270 81 4 

27% 22% GuifOll 170 77 71254 

14 Bft Gulf Res 25 2710 119 
19ft 14 GulfR PflJO 81 1 

19% 15ft GulfR PflTO 93 B 
14% lift GlfStUt 1-24 18 7 291 

16% 12ft Gulfl/fd 78 67 6 40 
lift 6 Gulton JO 34 8 17 


18ft 18ft 
7% 7% 

16% 16ft 
18 17% 

19ft 19ft 

25 24% 

7% 7% 

14ft 14% 
13% 13% 
10% 10% 
T7ftdl7ft 
*50 82ft BZft 
500 U% 16 
17 17 

27% 26ft 

26 26 
26ft 26ft 
26ft 2S% 
33% 32ft 
11% 11% 
14% 14% 

5% 5ft 
33% 32ft 
30ft 30% 
26ft 25% 
28% 28ft 
11% 


18ft 

7% 

16% 

17%— % 
19ft+ ft 
24ft— ft 
7ft- ft 
lift— ft 
13%- % 
10%+ ft 
17ft— % 
B2ft 

14 - 'A 
17 — % 
2fi%— ft 
26 
26ft 

25%— ft 
32%— % 
11% 

14%+ ft 
5%+ ft 
32ft— ft 
30ft— % 
25ft— % 
26ft— ft 
lias— % 


— H- H H — 


4% 2% HMW 

39 32% Hart W 3 

37 19ft HallFB l.M 
27ft IV HallPrt TOO 
78ft 54ft HaUIht 1X0 
26% 16% HanirP 1X0 
17% 14ft HonJS lJle 
22% l7%HanJI 170a 
24% 9% Hndlmn T0 

38% 22 HandyH 170 
60% 25 Hanes 1.72 
41% 30ft Hama 1 JO 
35ft 25ft HorSrJ 144 
18% B% Hardees 20 
23% 13ft Hanotahf 1 
40ft UHHarrah 70 
34% 26ft HarrBk 176 
37 27 Harris 70 

36% 25% Hargco 1J0 
16 10 HartSM JO 

27ft 16ft HarteHk 70 
17% 14% HattSe 174a 
28% 24 HwflEI 274 
26% 15ft Hav«sA 178 
17% 9ft Haxettn 40 


29 

87 7 
<311 
8111 
2 9 9 
7.1 7 
18 
18 
SJD 6 

<0 8 
ZB 12 
5711 
4510 70 
17 6 245 

88 7 106 

27 9 139 
57 6 16 
2X14 145 
6X 6 16 
74 5 37 
£413 83 
9710 1 

87 7 ID 
74 9 21 
87 5 34 


12% 

9-16 ft 17-32—1-32 
9% 9ft 9ft— ft 
4 3% 3% 

15% 15ft 19%+ ft 
15% 15% 15% — % 
13% 12% 1Z%— % 
31% 31 31 — ft 

25% 24ft 24% — % 
10% 9% 9ft— % 

16ft 16ft 16ft 
17 16ft 16ft— % 
12 11% 12 — ft 

13% 13ft 13% 

9ft 8% 8% 

3% 


3ft 3% 3ft + % 
34 33% 33%—% 

25ft 25% 25ft— ft 
26ft 25% 26M+ % 
64 62ft 62ft— lft 
19% 19% 19% — ft 
14ft dl4% 14ft 
1B% 18ft 18ft— % 
16ft 15% 15%+ % 
30% 30ft 30ft — % 
72 60ft 60ft 40ft 
14 31% 30% 30%— ft 
32ft 32% 32%— ft 
11 % lift 11%+ ft 
15% 14% 14% — % 
21 19% 20 — 1 

28% 28% 28% 

30% 30ft 30ft 
30 30 30 

10% 10% 10% — ft 
21% 21ft 21%+ ft 
15 15 15 + ft 

25% 25% 25%+ % 
17ft 17% 17% — ft 
lift 10% 10%— % 


Ofon 

12 Month Start SIS. Otoe Prev 

High Lew Dhr. In 8 YM. P/E ICO*. High Low Quot. Close 

Ch'ge 

12 Month Sleek Sis. Close Prev 

High LOW Div, in $ Via. P/E IOOSL High Low Quat.Clou 

Ch’ge 

12 Month Stock sis. Close Prev 

High Low Div. tn S YU. P/E 100s. High Low Quot. Close 

I 27% 15 HeathTec 

7 

51 

19% 

18% 

16%—% 

ttft 

75 IridlM pf776 

9J 

220 

79 

79 

79 +1 

17% 

16%KalsrAl wl 


5 

17 

16% 

17 

14ft 

8ft Hecks 24 

15 7 

64 

10 

9% 

9%-ft 

98% 

81 IndlM pffL68 

10. 

Zl70 

86 

86 

86 +2 

29% 

13% KdiC* 170 

5J 3 

103 

23ft 

21% 

2!ft+ 

I 8ft 

5ft HecktM 


179 

5% 

5ft 

5%— % 

25 

20% IndlM pf2_15 

ia 

62 

21ft 

21ft 

21ft— ft 

23% 

16 KOIC pf 1 J7 

77 

6 

m« 

19 

19V* 

31% 

19% HftllmB 1 

4.1 5 

71 

75 

74% 

24ft- % 

24% 

21% IndlM of9« 

IE 

2 

23ft 

72ft 

22ft 

31 

17% KofsrSt 170 

El 

264 

18ft 

18 

18ft + ft 

44% 

33%HemzH 1J0 

48 9 

367 

37% 

37% 

37%+ ft 

25% 

21ft IndiPL 2 

1711 

198 

23% 

23 

23 —ft 

9% 

6U1 KoneMII 78 

4.120 

19 

7 


AT* 

34% 

28ft Heinz Bfl-70 

40 

2 

Sflft 

28ft 

28ft 

20 

16ft IndINat 144 

87 5 

23 

16% 

16ft 

Mft 

im 

12% Kora* 70 

SJ 8 

100 

Uft 

Uft 

Mft— % 

lift 

6 HeteneC 

4 

20 

Bft 

7% 

8ft + % 


lift Inexco JO 

.716 

779 

18% 

15% 

15ft— ft 

29ft 

25Vk KCtvPL 276 

10. 8 

41 

25% 

25ft 

2S%+ U 

21% 

ISftHellrim 1.10 

64 6 

41 

17 

16% 

16% — ft 

64% 

47ft ingerR 3 

6J 7 

400 

4Vft 

48 

48 —1ft 

25ft 

17ft KCSOIn .90 

4J 6 

15 

31 

20% 

20% 

50% 

33 HelmrP 4B 

1.1 10 

22 

42% 

42 

42 + ft 


33% IngR p!2J5 

67 

9 

35ft 

34% 

34%- ft 

21% 

17% KonGE 1.90 

10. 8 


19 

18% 

19 + ft 

2 

1% Hem Cap 


7 

1% 

lft 

1%+ ft 

15% 

10ft InerTec 70 

37 7 

21 

13% 

13ft 

13ft- ft 

26 ft 

IBft KonNb 148b 

74 7 

10 

20ft 

SO 

20 

8% 

7ft Hem lac J4e 

87 

7 

7% 

7% 

7%— % 

41ri3i 

33ft Inind5tl 270 

El 6 

133 

34ft 

34ft 

34%+ ft 

22ft 

19 KonPLt 176 

9J 7 

73 

21 

30% 

20% 

18% 

12% Hercules 1 

64 8 

613 

15% 

15% 

15%— ft 

17% 

Hftlnsllco ,94b 

77 5 

43 

12% 

12 

12ft 

V 

21ft KoPL P«J3 

9J 

14 

24% 

24% 

24%+ ft 

23ft 

18ft Hershy IJo 

6.1 6 

29 

20ft 

19ft 

19% — % 

31 

lPfalnlcgon 44a 

3.1 6 

45 

14% 

14 

14 — ft 

11 

5%KatVHM 

3 

243 

6ft 

6% 

6%- Vl 

13% 

5ft Huston 


14 

8% 

8ft 

8%— ft 

73% 

19ft (lease i.92a 

97 

26 

20ft 

19% 

19% 

28ft 

16% Katy pf 1 aa 

77 

64 

18% 

18 

18%+ ft 

18% 

14ft Hesfn pfUO 

ia 

1 

15% 

15% 

15%+ % 

46ft 

34% Interca 270 

67 6 

35 

35ft 

35ft 

35%+ ft 

10% 

5% KaulBr 70 

3.1 6 

235 

6% 

6% 

6%— % 

31% 

23% Hevbtin 1 72 

5410 

313 

28% 

78% 

28% — ft 

28 

11 InIDiv B.llo 

7 

19 

25ft 

24% 

24%— ft 

19% 

10ft Keen* 40 

29 S 

103 

14 

13% 

13% 

92% 

61% HewitPk jo 

718 

552 

85ft 

B2% 

83%+ % 

29% 

24ft intrlk 2jg 

9720 x26 

24% (04 

24%+ % 

14% 

7 Keller JOb 

3J 5 

58 

7 ft 

7% 

r*— ft 

11% 

SftHghVH .10 

1711 

50 

7 

6% 

6% — Vi 

18ft 

10 tmAlum 70 

4.1 7 

67 

12ft 

12ft 

12ft— % 

28 

17% Kellogg 1 70 

6710 

1 64 

184* 

18ft 

18ft + ft 

33ft 

17ft Hlllenbd .94 

34 B 

6 

28 

28 

28 + % 


4 J 14 1390 272 

267ft 267%— 3% 

23ft 

13 Kellwd 1.12 

8.1 5 

22 

14 

13ft 

IK* — ft 

65ft 

22% Hlltoil 2 

4.1 10 

763 

49% 


48%-l% 

27% 

19% IntFtov 78 

2.9 15 

22S 

23% 

23% 

23%— ft 

38% 

26 Kefuntl 1.12 

37 B 

14 

32ft 

31% 

ai%- ft 

2% 

14% Hobart U» 

6J 7 

74 

I/ft 

17ft 

17ft + ft 

44% 

26% InfHorv 2.10 

67 5 

139 

35ft 

34% 

34ft— ft 

29 

18%Kcmct JOe 

27 75 

312 

23% 

22ft 

23ft — ft 

32% 

14ft Holiday 76 

3J 9 

926 

19% 

IBft 

18ft — % 

43ft 

34 IntMln 270 

74 6 

94 

35ft 

34% 

35%+ ft 


lTOKvUIII 1.96 



IBft 

IBft 

18% — ft 

48 

23ft HlktvA 1701 

6j0 

6 

28% 

28% 

28%+ 1% 

2Sft 

17 intMuil 1.10 

6.1 7 

10 

18% 

18 

18ft+ ft 

17% 

10ft KerrGte 40 

37 5 


12ft 

12ft 

12**— V* 

29ft 

IS HoJly5 


14 

17ft 

16ft 

17% + ft 

49% 

35ft IntPaoer 2 

5.1 9 

959 

.19% 

39 

39ft— ft 


39% KerrM 175 

ZB 11 



44% 

45 — ft 

11% 

10 HmeG pfl.io 

11. 

26 

10% 

10% 

10% 

16 

6ft inlRactf JS 

27 6 

S3 

10% 

9% 

9%— % 

16ft 

lOft KeysCon 

13 

21 

lift 

11 

llft+ ft 

- 40 

29% Homestk 1.10a 3713 224 30ft 30 

30 — % 

34% 

26% IntTT 270 

77 7 

798 

28% 

20% 

28% 

25% 

16%Keysmi 43 

2711 

38 

IBft 

17ft 

18 - ft 

72% 

43 Honwll 270 

34 B 

690 

66% 

64% 

64%-— 1% 

61% 

47ft IntTT pfH 4 

7.7 

43 

51% 

51% 

51%+ % 

38% 

26% Kkldew 140 

47 5 

98 

29ft 

28% 

28% — % 

25ft 

17ft HoavU 174 

57 7 

23 

72% 

22ft 

22%+ % 

56% 

45 IntTT pfJ 4 

87 

50 

47% 

46% 

47% 


20 KJdde pr174 

7J 


23ft 

22% 

23ft + ft 

5% 

1% Horizon 


41 

2ft 

2% 

2 ft 

55% 

44% IntTT pfK 4 

87 

ae 

46% 

45% 

45%- % 




219 




34ft 

24%HoepCp AO 

14 12 

107 

28% 

27% 

27% 



gj 

1 

54ft 

54ft 

54ft 








27 

12 HOSlLnll M 

24 8 

7 

im* 

18% 

18% 



6.4 

1 

35ft 

35ft 

35ft 








3ZW 

lift Handle 170a 

47 1 

110 28% 

28% 

28ft 

58% 

50 IntTT pf47D 

B.9 

6 

50% 

50ft 

50ft 








40 

27ft Houdpf 275 

62 

1 

36ft 

36ft 

36ft— ft 

23% 

15% Introce 1J0 

8713 

24 

16% 

16ft 

16% 








30% 

18ft HouoM 140 

SJ 6 

12 

26% 

26% 

26% — ft 

93 

64V* Intrpce pf 5 

77 

3 

64% 

64ft 

64ft 








11% 

5ft Heirs Fb J6 

67 5 

161 

5% 

5% 

5ft— ft 

39% 

26 imrvGa 1-60 

47 7 

21 

33 

32ft 

33 + % 








21% 

16% HouSltF 1.45 

84 61802 

17% 

17ft 

17% — ft 

17% 


10.11 

VS 

14ft 

14% 

14ft— ft 








47 

37% HouF pf2J7 

6.1 

1 

39ft 

3m 

39ft- % 

38% 

17 Intrwav 70 

2.9 4 

113 

22 

20ft 

20% — ft 








35ft 

29 HouF PflTO 

84 

10 

30 

29% 

29%— ft 

57% 

27% lowaBf 72 

1J 7 


52ft 

52% 

52% — % 








33% 

26% Housln 212 

74 6 

184 

27ft 

27% 

27%+ ft 

18% 

14% lowaEI 170 

ia b 


15% 

15 

15 — % 





34 VS 

34% 

34%— ft 

29% 

19% HouoNG 1 

4-3 7 

173 

23% 

22% 

23 — % 

22ft 


97 7 


19% 

19% 

19% 








17 

9 HowdJn 40 

19 7 

317 

10ft 

10ft 

HJ%— ft 

28 

23ft lowlll pf2Jl 

97 

S200 

24% 

24% 

34% 








1B% 

15% Hubbrd 144 

87 8 

20 

16% 

16% 

16%+ % 

28 

23ft Iowa PL 240 

97 7 


25ft 

25ft 

25% 



1 _r _v _ 



90% 

J3ft HudsnA 

53 

4 

16*> 

Uft 

16ft 

23 

19% Iowa PS 1.92 

97 6 

38 

20% 

20 

20ft- % 








46ft 

28% HushsTI .92 

21 10 

212 

43% 

43% 

43%— % 

9% 

4% IpcoHp .12 

22 

45 

5ft 

Sft 

Sft— % 








20ft 

14% Human 70 

2713 

291 u21 

20 

20 ft + ft 

32ft 

14 ItekCp 

14 

288 

19ft 

IBft 

18% 








24% 

21ft Huma pfZTO 

12 

58 

21ft 

21% 

21ft+ ft 

37ft 

15ft 1 tel Co 74 

24 7 

388 

25ft 

23ft 

24%— ft 








16ft 

Wt H uni CM 40 

3J12 

133 

13ft 

13ft 

13ft + % 

16% 

13% Itot pf 1J4 

11. 

16 

13% 

13% 

13%— % 

21% 




18% 

18% 

18ft— 

16ft 

BftHuntlR 

7 

8 

12% 

12ft 

12ft 


— 

4— J— J — 











24 

10% HuttEF 78 

47 4 

82 

16% 

16% 

16% — % 

28% 

19ft JmesF 1-20 

5710 

20 

20% 

20% 

20ft— % 

23ft 





16% 

1617— r» 

14% 

9% Huyck 72 

67 9 

39 

10% 

10% 

10%— % 

14ft 

6%Jamswv JBb 

7 


9% 

9ft 

9%— ft 









— 

1—1— 

1 — 




19% 

14ftjanfzen 1 

63 5 


15% 

15% 

15ft+ ft 








32ft 

19% 1C Ind 148 

6J 6 

10 

24% 

24% 

24% 

12% 

7ftJopnF 177* 

11. 

156 

lift 

11% 

lift 






17ft 

17ft— ft 

51 

39% 1C In pf 370 

B4 

16 

40% 

40ft 

40% — ft 

35ft 

26ft JeffPilt 174 

37 8 

37 

30 

29% 

30 

39ft 




35% 

34% 

35%+ 1 1 * 

7% 

4 ICH 


117 

4% 

4% 


4S 

40 JerC Pi 4 

ML 

2l0 

40 

40 

40 





23% 

22% 


47ft 

34 INACp 240 

7J 5 

206 

3/ft 

37% 

37% — ft 

125ft 112ft JerC pfl370 

12. Z140 113ft 113ft 113ft- ft 

25 




21ft 

21ft 

21%+ ft 

19% 

16% INAIn 142 

97 

3 

16% 

16% 

16% 

25ft 

21ft JerC pf 2.18 

97 

3 

22% 

22ft 

22U 

Sft 




lft 

1% 

1% 

13 

10 IU Int 75 

94 5 

310 

10% 

10 

10ft— V* 

26 

17ft JewelC 144 

67 8 

31 

21ft 

21ft 

21ft+ % 

11% 




9ft 

9% 

91— ft 

21% 

17 lUfnt pf175 

74 

1 

17 

17 

17 

6 

3ft Jcweleor 


35 

3% 

Sft 

3%+ ft 






7ft 

7ft- % 

17 

13% lUInt pfl-36 

9J 

46 

14 

13ft 

13% — ft 

34% 

23ft JhnMan 1J0 

77 5 

209 

24ft 

23% 

24ft— % 

32% 




26ft 

26 

26':+ % 

27ft 

24 IdahoP 278 

93 B 

40 

25 

24ft 

24ft— % 

89 

65ft JatuUn 170 

2716 

206 

78ft 

77% 

77ft— ft 







7ft 

28 

18% IdeolB 140 

7J 6 

62 

21% 

20% 

20%+ ft 

12 

4ft JahnEF 


79 

7% 

7 

7ft + ft 

18ft 

10% LevFdC 



15 

15 

15 + ft 

8% 

4*i (dealT J2b 

6638 

35 

5 

4ft 

4% 

34ft 

21% John Cn 1.10 

4.7 7 

94 

23% 

23ft 

23%—% 

14% 

13ft LevFIn .75a 



13% 

13% 

13% 

27% 

21% IllPowr 278 

m B 

108 

23ft 

22% 

22%— % 

39% 

29 JohnC Pf 2 

67 

46 

30% 

29 

29 —1% 

38% 







47ft 

41% llPnw of3-78 

87 

13S0 

42% 

42% 

42% — 1% 

16% 

lOftJonLgn 70 

44 7 

24 

13% 

13ft 

13ft— % 


17ftLev1lzF 70 

3J 5 



IBft 

18'.*— ft 

55% 

49% IIPOW P14.47 

8J 

Z15D 

51 

50 

51 +1 

S3 

44 JenLaupt 5 

11. 

V20 

44% 

44% 

44% 

29ft 







50 

44ft IIPow Pf 4 

87 

1 

45% 

45% 

45% 

37ft 

22ft Jargon 1J0 

4 A A 

5 

29% 

29ft 

29%+ ft 


51% LOF pf 475 




53 

S3 — ft 

28ft 

18ft ITW m 

3J 9 

6 

24% 

24 

24 — Vs 

33% 

IT* Jostens J4 

4410 

234 

19ft 

19% 

19%— % 

34% 






28ft + ft 

24% 

13ft ImplCo JO 

4.7 4 

50 

17% 

16ft 

16% — ft 

38ft 

27'4 JayMfg 174 

5410 

60 

31ft 

30ft 

30%— ft 

5% 




2% 

2% 

2% 

19% 

13% INCO 40 

2421 

493 

Uft 

15ft 

15ft— % 


— 

t — 1C— K — 




13% 

9Va LlbtL pflTS 

IX 


9ft 

9ft 

9ft— ft 

7% 

5% IncCap 


50 

5% 

5ft 

5ft — % 

87 

47ft KLM 1 J5r 

12 3 

1 

60% 

60% 

60%— 1% 

37% 

26 Llpoet 270 

6B 6 

399 

36ft 

35ft 

36ft 

10ft 

9% IncCC .V4e 

97 

6 

9ft 

9ft 

9% 

30 

23 Kmart 72 

3.1 9 

600 

24 

23ft 

23ft— % 




80ft 

WftirbtM pf7J» 

10. 

220 

68 d6B 

68 —4 

40% 

17ftKalsrM 2 

M S 

98 

33% 

33 

33 —ft 





' tv 

ru-. 

1 r„- 


J •, ‘ 

; 10c u • 

. J :i r‘ 

’ 4 ■ '-Si 

- ■ J:i -Quo ta tions In Conod ton funds. 

i- . ; AI1cntatas cants unless morkedS 
. ; .• 

* • " s: - 

*’ 4 '1 505130 AWMbl 

li.: 100 Acklands 
' 3. 40818 Agnlco E 
* »: SQOAara intf 

4 " Ik '8342 Alto Gas 
. 4 “ i. 500 Alta Nat 

*■ ■ ' n. . 800 Algo Cant 


High Lew Close Ch<ea 
SlBMr 17% 18 
815ft 15ft 15ft— ft 
■ 15ft - 5 5 - ft 

A 86% 6% 6%+ ft 

A 814% 14ft 14ft+ ft 
845 45 45 

S18ft 18ft 18ft— % 
iv '9794 Am Bonzo S34% 34% 34%+ ft 
•i - 1350 Andres W A Sl2ft 12 12 — % 

V* 400 Argus C pr SI 4ft 14ft uft 


t , 2300 At CO A 
,1- 5240 BP Can 

: -6900 Banister C 
, * 12598 Bank N S 
; 1000 Bralor Res 
■ 540 Bramalea 
• SIOOBrameda 
. T' '6000 Brenda M 
‘ ! 18570 BCFP 
18451 BC Phone 
; i 2000 Brunswk 
' ;■ 500Budd Auto 
' - - 12989 Bums Fds 
r -- 531 CAE A 
'• •• 3400 Cod Frv 
' • ■ 3393 Cut Pow A 
3500 Cam f la 


aim 


S17 16% 16% — % 

SI 9% 19ft 19ft— ft 
89% 9ft V%— ft 
822ft 22ft 22%+ % 
18% Bft 8ft— ft 
813% 13ft 13ft + ft 
142 137 137 —4 

812% 12% 12% 

SI 7ft 17ft 17ft 

817% 16% 16%+ ft 
15%. 5 5 — ft 

89% 9% 9% 

S19ft 18% 19 + % 
817% 17ft 17%+ % 
S»% 9% 9% 

838% 38ft 38% 
813% 13 13% 

■I •>» iu-\| ns 13600 C Nor West S10% -10ft 10ft 

w 3310 Can Perm *17% 17% 17%— ft- 

1 5600 Con Trust A 824 23ft 24 + ft 

300 C Tung 822% 22% 22%+ % 

340 CCablesv A $16% 16% 16%+ ft 
200 Cdn Cel 89 9 9 + %' 

280 CGE 528ft 28% 28%+ 1 

124962 Cl Bk Com 830 29% 29%+ % 

3169 Cdn Tire A 825% 25% 25%+ % 

1095 C Ulllles SI 6% 16ft 16ft 
200 Canto ra 480 480 480 +20 

mCondel 011 824 24 24 — ft 

1450Casslor 
900 Cb lanes* 
llOQChtettan O 

700 C Holiday I 
200 Con Bldg 
19325 Con Dlsfrto 
60876 Cons Gas 
2550 Con Fardy 
5940 Canwnt 
8100 Cralgmt 
3450 Crush Inti 
13600 Cyprus 
5900 Doon Dev 
760 Denison 
6850 Dlcknsn 
2740 Dofasco A 
1852 Dam Store 
550 Du Pant 
2350 Dylex L A 
2565 East Mai 
1100 Elacthom A 
700 Em co 
4650 Falcon C 


275 -3 
5%+ % 
5 


89% 9% 9% 

365 360 365 + 5 

827 26ft 26ft— ft 
S7% 7% 7%+ ft 

400 400 400 

SI4% 14% 14%+ ft 
*19 18% 19 

Z78 275 
56 5ft 
85 5 

811% 11% 1T%— ft 
810% 10% 10ft+ % 
812% 12% 12%+ % 
872% 72 
554b' 54b 
831% 31ft 31%—% 
*16% 16% 16%-% 
815% 15 
813 13 

215 no 
405 400 

58% 8 

Uft 6% 


72% 


% 


15 

13 — % 
210 —10 
405 +5 


\i 


6ft+ % 

3103 Flbrg Nik A 830% 30ft 30ft 
2370 Fed Ind A 85% 5ft S%+ ft 

100 Fed Pkm 831ft 31ft 31ft- ft 

10 Ford Cnda S71 

4315 Francana 810% 

300 Fraser A 813% 

300 Fruehauf S?ft 

350 G M Res 370 

600 G Dlsfrb w 208 

2400 Gibraltar 85% 

100 Graft G 834 

lOOGronduc- 64 

100 Gt Oil Sds 88% 

2721 GL Paper S36% 36 36%+ ft 

I'lfi 1W Grevhnd 820% 20ft 20ft 

■ \\ H. 1900 H Group A 425 435 425 + 5 
33600 Hard crp A 295 275 285 —5 
3050 Harlequin 814ft 14% 14ft— % 

7280 Hawker A 88 7% 7%— ft 

1600 Haves D A 89% 9% 9%+ % 


European Gold Markets 

November 28. 1978 


71 

10 

71 

10%+ % 


$ 

£ 

DM 

FF 

Lit. 

CSter. BF cool 

SnbsF. 

De&Kr. 

13% 

13%— % 

AMcNw 

10885 

4072 

10855- 

47 J0 • 

07462 

6J93- 

120.40* 

39.12- 

9V7 

9*i+ % 

Rrawds(c) 

30.40 

59.165 

15.764 

6.875 

3.578- 

I4J29 

17495 

1694 

320 

370 

fVankfwT 

1.928 

3.1493 



4374 * 

2765s 

92.13- 6J5- 

111.04* 

36.10- 

200 

208 +3 

Londoote) 

1.94685 



3.751 

8798 

I JSS.62 

4.067 59.10 

33775 

10386 

7% 

S%— % 

M3aa 

8S1.70 1.654.60 

441 j05 

192.43 

— 

40656 27.97 

489.05 

15937 

34 

M 

PM* 

4 4175 

8.60o5 

229.35 ■ 

— 

5703 x 

21140- U 7475 • 

254.45- 

8178 * 

64 

8% 

64 — 6 
8%+ % 

Znrieb 

1.73025 

3.3816 

90.1191- 

3931 19* 

070428X08255' 5.72L55' 

— 

3272625* 


«;■ 


AM. PM ILC. 

I -ondon I97J0 196.15 —275 

» 197JJ5 196X75 —225 

l Ws 1127 kilo) 19976 19973 —249 

6 Offfctol momlng and afternoon fixings for 
-ondon and Parte ; Opening and closing 
unices for Zb rich. 

If U7. dollars per ounce. 
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WEALTH 

Now Is The Timel 
This Is The Place! 

In keeping with Costa Rica's push to 
become the Switzerland of the West, 
WORLD INVESTORS'S GROUP ha* 
been perfecting timing techniques 
and management methods designed 
to prewide complete guidance in the 
achievement of consistent growth. 
Our special reports to see gold and 
hard currencies peak at the end of 
October were classics; and New York 
growth buys recommended smuho- 
neoudy are storting to move. Nwv, m 
a mare-del ailed study, we're project- 
ing two and three years of upside 
action for recent buys rohging from 
Mohawk Data and Savin Business 
Machines to storage technology, Tan- 
dy and Texas Instruments. 

If you'd like to shoot for a million 
doflors in your Offshore nest egg, 
we've started a model leveraged ac- 
count with commodities, currency po- 
sitions and stock options which we 
see setting the necessary-pace. Y<ju‘U 
find it all in our newest "Creofto/t of 
Wealth" report— avcdahle with our 
compliment*. 

WORID INVESTOR'S GROUP 

P.O. Bex 4*57 
San Jose, Costa Bin 
Totae 2284 WKrSA C3L 


Toronto Stocks 

Closing Prices November 28, 1978 

High Low Close CSV* 
S22ft 21% 21% — % 
817% 17% 17% 

813 12% 13 + ft 

S14ft Uft ,14ft+ % 


9268 H Bay Co 
11200 IAC 
7400 indal 
100 Induamin 
1500 Inland Gas 
7330 Inf Mogul 
37875 Ini Pipe A 
1000 Ivoco A 
5120 Jannock A 
1875 Jannock B 
7310 Kaiser Re 
1000 Kelsey H 
675 Kerr A A 
5569 Labatt A 
42 Lob Min 
2700 Lacana 
175 LOnt Cem 
2100 LL Loc 
975 Lob Co A 
435 Lob Co B 
100 MICC 
9216 MB Ltd 
7300 Matoml A 
400 McGrow H 
19411 Moore 
6740 Murphy 
835 Nat' Trust 
14640 Noraoda A 
178644 Norcen 


ni 

85% 


11 — % 
5ft+22 


516% 16% 1S% — ft 
lift 


11%— % 
20 % 20 %+ % 
20 % 20 %+ % 


812 
821 
821 

SI 5% 15ft 15%+ % 
S22 22 22 

811 10% 10% 

820% 30% 20% 

838% 38% 3B%— % 
8516 5ft . 5ft— ft 
490 6«0 490 +10 
265 263 263 +13 

475 460 475 + 5 
435 430 435 +10 
810% 10% 10%+ % 
522% 22ft 22ft — % 
814ft 13ft 14 + %. 
» 8 8 
833% 33ft 33% 

812% 12% 12ft 
818% 18ft 18% — % 
*36 35% 35%+ ft 

819% 18ft 19 
825 NTecm -B w SM% 14ft 14M+ % 
lOONowsco W 822% 22% 22% 
TSOOOakwood P .450 445 


445 


4000 OcelOf B 

814% 

13% 

13% — % 

26550 Or chan A 

85% 

5% 

5% 

llOOOshawa A 

$6% 

6% 

6%- % 

7325 Pamoor A 

86 

5% 

5%— % 

2270 PanCan P 

838% 

38% 

38%+ V. 

31 Patino N 

V *20% 

20% 

20% 

5400 Pembina 

*7% , 

7 

7% 

353 Petrofina 

820 

20 

20 

715 Pine Point 

822% 

22% 

22%— % 

5415 Placer 

826% 

25% 

25 ft— % 

500 Ram 

88% 

8% 

8%-; V. 

2*00 Red path A 

816% 

16V. 

16%+ V. 

100 Rd Stands 

A *10% 

10% 

10% 

3965 Reich ha Id 

S10V4 

9% 

10%+ % 

8675 Revnu Prp 

125 

121 

121—5 

1400 Raman 

827% 

27% 

27%— % 

10 Rothman 

820% 

20% 

20%-% 

8300 Sceptre 

87% 

7% 

7%+ % 

2M) Sea its A 

88% 

8% 

8% — % 

7409 Shell Can 

876% 

16% 

16% — % 

lOWSherrltt A 

*7% 

7% 

7%+ % 

2580 Slebens 

837% 

37% 

37%— % 

600 Sigma 

835% 

35% 

35%— % 

33921 Simpsons 

87% 

7% 

7% 


High Low date Oft 
6500 Simpson S *7% 7ft 7%— ft 

675 Slater SM 812 12 T2 

725 Souttim A S25 25 25 

380 St Brudesr 811ft lift llft+ % 
6062 Stelae A SZ7% 27ft 27ft— % 
1650 Steep R 365 365 365 

200 Tara SI 2ft 12ft 12ft 

960 Teck Cor A 89ft 9 9ft 

1566 Teck Cor B 89 8% 9 + ft 

400 Teledvne 87ft 7ft 7ft + ft 

1441 Tex Can S48ft 48 48ft + ft 

29377 Thom N A S15ft Uft 15%+ % 

8754 Tor Dm Bk 822% 22% 22%+ % 

TOOTorstor B 817% 17ft 17ft 

«550Traders A 817 16% 17 + ft 

7840 Tens Ml A 99ft 9 9ft 

7026 TrCon PL SI Bft 18 18ft— ft 

26386 UGas A 810% 10ft 10ft- ft' 

3700 Union 011 818 17% 18 + % 

20050 U Stscoc S11% 10ft 10%—% 
375 Un Carfald SI 7ft 17 17ft+ % 

100 Van Der 375 375 375 —10 

200 vests ron 811% 11% u% 

43520 Voyager P 823% 23% 23ft- ft 
200 Weldwod 818% 18% 18% + ft 
600 West Mine 425 425 425 —5 

5775 Weston 822% 21% 21%— ft 
SQOWaodwd A 819% 19ft 19ft— ft 
900 Yk Bear 86 6 6 

1500 Yukon C 240 240 240 

Total sates 4440737 shares 

Montreal Stocks 

Qosing Prices November 28, 1978 

Quotations In Canadian funds. 

All quote* cents unless marked s 


Helping business and government 
respond to people’s needs: 
a world-wide co mmitme nt from 


Pitney Bowes. 


Sales Stock 
27356 BnkMont 
4360 CanCem 
100 Cdn Ind 
500 Canmt 
10634 DomTxtA 
50OFCA Int 
4123 Lour Fin 
1050 Power Cp 
100 RollandA 
4861 RavalBk 
585 Stelrtxg A 
150 Trlzec 


High Low Clos dig. 
825% 24ft 24%+ % 
812V* 12ft 12ft 
822 22 22 + % 
H7 ft 27ft 27ft 
811ft lift lift- % 
310 310 310 

8 9ft 9% 9%+ ft 

821% 21% 21%+ % 
8 8% 8% B%+ ft 

837% 36% 37 + ft 
S20ft 20% 20%—% 
816% 16% 16%+ % 

Total sates 495JB3 shares. 


Currency Bates 

By reading across this table of the November 28, 1 978 's closing inter 
bank foreign exchange rates, one can find the value of the major cur- 
rencies in the national currencies of each' of the following financial 
centers. These rates do not lake into account bank service charges. 


534075 : Escudo: 46.925 : Israeli £: 18.90 : Peseta; 71 JOS ; Sdaltaj: 14.12 : SwJCrona: 4.4363 : Yen: 
196.10 ; Nora. Krone. 5.133 : Fin Mark: 4755 : BrigUn Financial FtmKJl.09 :.Hon& Kooft S: 4.1965 *. 
Singapore S: 2-20775 : Canadians: 85.115 U-S-rans. 

id Commercial Franc (*> Unto of 100. |x) Unite of 1000. (yj Unto of I0J00. (z) Amounts needed to 
buy one pound. 


Kraft, Inc., Glenview, IL. (U.S.A.) 

Formerly: Krofkb International Capital Corporation, 
New York, N.Y. (U.S.A.] 

Notice to the Holders of Hie 
7 1/2% Convertible Bonds of 1970 

— Securities Identification N° 454- S38 - — 

KrafU Inc., Glenview, IL., L5.A., hereby offers to the bondholders lo 
purchase for redemption purposes the convertible bonds of the above- 
mentioned issue. 

at a price of 109%. 

The convertible bonds with in I crest coupons as of September 1, 1979, 
and subsequent thereto (N° 9 through 1ST 15) and 5 bearer receipts 
may lx* presented prior lo December 15, 1978 in the Federal Republic 
of Germany, including Berlin (West), at 

Deutsche Bank AG, Frankfort am Main, 

Deutsche Baqk Berlin AG, Berlin, 

Deutsche Bank Saar AG, Saarbniecken, 

and their branch offices. The amount of missing coupons mil be 
deducled from the principal. 

Payment fur. i be convertible bonds presented in accordance with this 
1 offer will be made value December 21, 1978. Interest for the converti- 
ble bonds presented will cease on December 20, 1978. Interest accrued 
for the time from September 1, 1978, to December 20, 1978, will be 
paid together with the purchase price: Securities turnover tax, if any, 
will be borue by us. 

A commission of 1 % of the purchase price of the convertible bonds 
will be paid to the depositary banks for those convertible bonds pre- 
sented by them in accordance with this offer to compensate the com- 
mission customarily charged to their clients. The convertible bonds 
wiih interest coupons as of September 1, 1979. and subsequent thereto 
and 5 hearer receipts have lo be presented together with a list in three 
copies. 

According lo the Conditions or Issue paragr. 4 (1) the Borrower has the 
right, upon not less than three months' notice, lo redeem at par all 
outstanding convertible bonds on September 1, 1981. or any subse- 
quent interest payment dale. 

Glcmir*!, IL, in November. 1978. 

Krafts Inc. 




British Airways. United Kingdom 
Mailing and Paper- Handling Systems 


Gaieties Lafayette. France 
Price- Marking Systems 



Prudential Assurance Co., Lid., United Kingdom 
Mailing Systems 



Volkswagen wot AG, Germany 
Automatic Addressing Systems 




Fred. Olsen Lines. Norway 
Mailing Systems 


Koninklijke/SheU Labotaroxhxm. Netherlands 
Mailing Systems 




Throughout the world, 
businesses and governments face 
an ever-growing challenge in 
communicating with the people 
they serve. Customers demand 
greater satisfaction, better per- 
formance. Citizens demand 
more and costlier services. 

To respond effectively, 
your organization-be it part of 
industry or government-must 
streamline its flow of informa- 
tion or face loss of business, loss 
of confidence. 

Increasingly, this solution 
involves Pitney Bowes: the 
world's leader in mail and paper- 
handling systems and retail 
price-marking systems. For over 
50 years, Pitney Bowes has 
successfully helped organizations 
-from the smallest to the largest- 
communicate more quickly, 
more efficiently and more effec- 
tively. 

This success has always 
been based on a staunch dedi- 
cation to product excellence, 
integrity of service and an eye to 
the future. And is evident in the 
firm's long-term relations with 
many leading public and private 
institutions world-wide. 

To the people of Pitney 
Bowes, the job ahead calls for 
even greater commitment: as a 
society grows more complex, so 
will its communications require- 
ments. You can be assured of a 
capable, trustworthy partner to 
hdp you meet those needs. A 
partner named Pitney Bowes. 

ajfp Pitney Bowes 


Banco do Estado de Sao Paulo. B*wil 
Mailing and Paper- Handling Systems 


La Soriana Supermarkets. Mexico 
Price-Marking Systems ' 


For fiifl information. write to ur Pitney Bowes limned". The Pinnacles. Harlow. Essex CM 19 5BD, England. Sold and serviced by Pitney Bowes companies in Austria, Belgium-, Brazil. Canada 
Finland, Frame, Germany. Sweden. Switzerland. United Kingdom and the U.S A., and by Pitney Bowes dealers throughout the world. Business and Postage Meier Systems, Labelling and Price 
Marking Systems- 
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NYSE Closing Prices November 28 
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12 Month Stock Sis. Close Prev 

High Low Dlv. in S Yid. P/E 100s. High Low Qua). Close 
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ADVERTISEMENT 


SEXISM PREFAB HOMES LIMITED 

(CDR’ft 

The undersigned announce* that ihc Semi- 
Annual Report Fchruan. 1978-Julv. 1978 
of Seldsui Prefab Home* Limited will be 
available in Amsterdam jL 
Amsterdam- Rotterdam Rank N.V.. 

Bonk Mees & Hope W. 

Pierson. Heldring & Pierson N.V.. 
Ka*-.\&sociatie N.V. 

AMSTERDAM DEPOSITARY 
COMPANY’ N.V. 

Amsterdam. November 22nd. 1978. 


Opportunities 
GOLD has 
Helped Create 

Hie Idle-lXlober gold ru*h and ensu- 
ing collapse have helped create a 
weeping range of new growl h and 
trading opportunities among stock*, 
commoditiesr and currencies which 
were driven out of line as the cycle 
turned. For example, the ticwe*l 
Dean & Dean report cover* an Amex 
growth *twk which fell from 833 in 
s20 even as sales were climbing SI 
per cent, orders were rl-ing hi 68 
per cent and proRls were jumping by 
89 per cent. With proper us.* of le- 
verage we see a .HA) per ceni gain 
coming as the Lv-ue regenerates along 
with an uxeriy-nuligneil I.-.S. econo- 
my. Then there were commodities 
such as SUGAR and SOYBEANS 
which dropped 1o imporunt pixel 
points as gold sagg'.-d in early 
November, creating still further op- 
portunities for high-multiple gain* 
which you'll find the newest Dean & 
Dean report discussing. 

As Tor GOLD itself. Tiean A Itran 
technicians haie anlh'ipalrd a pc-x-i- 
ble swing ol 860 l" 5*70 (rrini Us next 
turning point: and you’ll find lull 
prio* proieciinns fur all Lev nielals 
and currencies in thi- important 
study— grali». of course to inlvrotcd 
investors jtui sfirculators who wanl 
to k iiu is more jliuul growth program- 
which van be undertaken Irom the 
soundest and faM<“-r-gmwiug of 
offshore financial centers. Complete 
and return the coupon. 


Dean & Dean 

INTERNATIONAL LTD. 

Norfolk House, 

Frederick Street, 

P.O. Box N-8324, 

Nassau, Bahamas. 

TeL: (809) 325-5275. 
Telex; 20-329. 

Ganllemen: Plca-jj -.end your new ’ eparf 
on op&o r Hir’ir>« rreaied durmg rhe >**«> 
GOLD turn and Leep me on your compli- 
mentary iiy 

NAME 

ADDRESS- 


PHOf/E 


European Markets 

(Yesterdays dosing prices 
in local currencies) 

Amsterdam 


AKZD 

2900 

Aiberi Helm 

111.70 

Aigembanv 

349.00 

Amrcbank 

7550 

A 'Dam Rub 

62.20 

Fdkfcer 

17.00 

Heineken 

9000 

H.VJ. 

4700 

Hoogavens 

34.00 

K.L.M. 

125.10 

vat. Nedoer 

110.90 

Paknoed 

44.10 

Philips 

24J0 

Robe cd 

144.00 

Rolinco 

132.00 

Roval Dutch 

125 JO 

Unilever 

12100 

Van Ommer 

141 JO 

VMF Stork 

4400 


Brussels 


A/- bed 

GBL (6. Iambi 

CocVerill 

Elect robel 

GB-Inna-BM 

Hoboken 

Petrotlna 

Ph. Geveort 

Son General* 

Salvav 

Un.Minler* 


2JOO 

1J90 

414 

?0io 

2J45 

2jofl 

3.290 

1020 

24120 

1500 

748 


Frankfurt 


A.E.G 

BA.S.F. 

Saver 

Coen men boi 
Coni. Gummi 
Daimler 
Damae 
Deutsche Bnk 
Dresdner Bn* 
Hoechst 
Hoesch 
r.arlsladl 

Hauhal 

K.H.D. 

Lufthansa 

Mannesman 

MeioJJgese'f. 

Neckermann 

RWE.new 

Senering 

Siemens 

Thvssen 

i/aria 

voba 

voikswogen 


79 JO 
134 SO 
I3L50 
226.00 
44 A0 
32850 

m.oo 

307 00 
24100 
134.40 
4JU0 

324.00 

248.00 

197.00 
9450 

174.10 

2513X1 

140.00 
I7BJ0 
259 50 
287 JO 

114.00 
180.20 
129 JO 
237.70 


London 


Analo-AmCP 
Anglo- Am 
Barclays Bnk 
Bee ebam Go 
BICC 
Bools 
Bawaler 
BAT Ind. 
Brit.-Oxvg 
Bril. Per. 
Burmah 
Codbucv Sc 
Cnorlered 
Court auidi 
De Beer D 
De-:co Rec 
Disriiiors 
Du nicer 
E Mus ind 
GEC 

Free St Gea 
GUN 
Gla;o Go 
Gold Fields 


2J9 

004% 

3.40 

4.08 

1.29 

103 
1.80 
195 
049 
9J0 
0.75 
0J7 
UJ 
112 
334 

4JC 

104 
0.64 
1 J2 

ja 

17.00 

149 

5J1 

1.70 


Gl Un 51 
Guinness 
Hawker -Sldd 
Hudson Bov 
Imp.Chem Ind 
Imps 

Marks & Spen. 
■Metal Bo* 
Nichols 
Plessev 
Rand Mines 
Rank Oro 
Royal Dutch 
P.TZ 
Snell 

Thom (A) 
Tube invest. 
Union Cars. 
Vickers 
Wor.UVs 
west Deeo 
West Drief 
West Hold 
West Min 
Woolworth 
ZCI 


3.08 
1.52 
2J6 

S 12% 
173 
CBS': 
0J7 
124 
0.94 

1.09 
0J9I., 

:j3 

40'* 
141 
5.93 
3J4 
4.02 
151 
106 
129** 
19% 
S 28.00 

S 20 1 J 
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0J9'* 

air 


Milan 


Baslogi 

ERBA 

ErcMareui 

Fiat 

Flnslaer 

Generalli 
I FI 

iiaigos 

Halslder 

LaRinas 

Mon led Is 

OllveMI 

Pirelli 

Snia Vlsco 


520 JO 
945.00 
224J0 

2.190.00 
13150 

35.750.00 

1433 00 
7703)0 
296 00 
55 JO 
17400 

1049.00 

1079.00 
1145 00 


Paris 


Air Liquloe 
Aiimenlolre 
Amiitulne 
BSN 

Carretsur 

Cim La large 

Cie Boncaire 

CFP 

CGE 

CCF 

Ferpds 

l metal 

LOreal 

Mach Bull 

Micheiln 

AAoer Henn 

Moulinex 

Paribas 

PUh 

Penarrovo 

Perrier 

Peuseoi 

Rh Poulenc 

Saciiar 

SI Go twin 

Sue; 

Telemecnn 

Thomson 

Usinor 


380 JO 
NO 
529 JO 
548 JO 
2.100 JO 
239 40 
444.40 
139 JO 
39ft 60 
127 JO 

470.00 
57 JO 

714.00 
5190 

1J28.00 
574J0 
13510 
200 JO 
77.95 
38 AO 
28100 
485J0 
118J0 
19.00 
141D0 

294.00 
79100 
74a oo 

13 JO 


Zurich 


Alusuisse 

Buenrle 

B Bauer i 

CIS Golov 
Cr Suisse" 
Fisher 
HotRochN 
Nestle 
Sandal 
Slo B. Suisse 
Sulrer 
U.B Suisse 


1J4S 

1400 

1455 

IJ35 

1155 

545 

4525 

3.170 

1410 

379 

1425 

1930 


Paris Commodities 

(Ftgurosln French francs per metric ton) 
November 28. 1978 


SUGAR 
Mar 
May 
Jul 
Aug 
Oct 
Nov 
Dec 
Mar 
140 law. 
COCOA 
Dec 
Mar 
Mav 
Jul 
5ep 
Dec 
120 lots 


927 

9SS 

NT. 

995 

N.T. 

N.T. 

N.T. 

N.T. 


1838 

1J84 

1895 

N.T. 

1890 

N.T. 


918 

947 

N.T. 

995 

N.T. 

N.T. 

N.T. 

N.T. 


1JU0 

1847 

1861 

N.T. 

1890 

N.T. 


Close 

(BM- Asked) 

920 *30 
950 957 
955 »70 

990 999 

Ijaa 1820 
995 1810 
1810 1840 
1825 1 845 


T83D 1844 
1844 1847 
1874 1880 
N.Q. N.Q. 
1877 1885 
1.777 1.755 


— 5 

— 5 

— S 

— 15 

— 5 

— 10 
— 5 


— 5 

— 11 
— 12 
— 8 

— 13 

— 9 


TEM9ER NOTICE 


GOVERNMENT OF JAMAICA FOR AND ON BEHALF 
OF THE ARIGUANABO COMPANY OF JAMAICA LTD. 


INVITATION TO TENDS N* A1/78 
(LOOMSTATE) FABRIC FOR PROCESSING, 
DYEING AND FINISHING 


1. The Gouemmenl of Jamaica, acting fo, and an behalf of rhe Ar Iguana bo Company 

of Jamaica Lid., hereby invites renders for the supply of appro, imaldy 
3.7 million yards of loam-state polyester/ canon [65%<’35%| fabric for processing, 
dyeing and finishing. ... _ , . , 

The purchase is to be financed by De'Naderlandse Irrvettenngsbank voor Ontwikkel- 
ingslanden NV, as a pan of rhe Netherlands Gowmineni Program of Technical 
& Financial Assistance to the Gcvernmenl of Jamaica. 

2. Copies of the etmplete Imntotier to Tender Doeumeni, which contains detailed 
specifications of the required fabric, may be obtained from 

The Managing Director, Artguanabo Company of Jamaica, Ltd., 

p.Q. Box 9, Spanish Town, Jamaica (Telex n 2153 ARITEX JA). 

3 Tenders will be required to reach the Managing Director of the Anguonabo 
Company of Jamaica Ltd. at the above address not later than Decem- 
ber 14th. 1978. They will be opened at 2:00 p m. Eastern Standard Time, on Decern- 
ber 15th. 1978, at Anguanabo's offices. The successful tenderer, ■» an,. «B1 be 
informed by telecommunication shortly thereafter. 


International Bonds Traded in Europe 

Middav Indicated Prices 


Dollar Bonds 


Amev 8-87 
Ashland 7'*-B3 
Australia 8' *-83 
Australia frk* -91 
Australia B' --92 
BTokVP7S*-84 
Barclays 81. ’-92 
BCHyd. 7T--8S 
Bell Can 74,-87 
BFCE 81.-83 
Brazil 9---B4 
Bril Gas 9 81 
BrokenH III 6-85 
CPC Berm. B'u84 94 
Cdn NallR PS-B4 931* 
Charbongs 8i*-81 94*, 
Ciivinuest 81,-84 9i 
Cons Food 7ti-9i 
Conoco 8-B4 
Culler Ham B-B7 
EEC B'A-82 
EEC 71,-84 
ECS 61, -81 
ECS 61,-97 
EIBB'4-83 
E IB 6-84 
El B 81,-92 
Elf Aaull.8'.,-B5 
EMI 9k), -89 
Ericsson 81*89 
Esso 8-84 nov 
EuroNmoB'-r-sa 
Flat 8-82 
First ChlC 7-80 
Goioverken 8’ :-87 91 
Gould 91.^3 99 

GuifWestn B'a- 84 9| 
Homersiev89:-84 95'«* 
Home Oil 9‘*-84 97'* 

ICI a'i-tn 94 

ISE Cnda9-|2 98' a 
I.U.Overseas9-83 V4\. 
Kidde W. Bv*-85 931* 

Kackums 8-83 9Pt 
Manitoba 8li -83 97 


95'* 

94 

94'l 
91'* 
WN. 
94 
91 Vb 

90 
98 
95' , 
98 

91 


881. 

95 1 ', 

94-, 

96"j 

92 
98 V* 

93 

95** 

93 
95 

94',* 

93-t; 

93Va 

98 

94 
921, 
94' 4 


93 

94' 2 

97 

971 1 

92'a 

9114 

95 

92'* 

91 
99 
96—. 

99 

92 

95 
9414 
9714 

92 
891. 
94'. 
95'. 
97U 

93 
99'1 

94 

941* 

94 

96 

9P-. 

94V* 

94’* 

99 

97 
9314 
97i.. 

92 
100 

93 

94U 

98’: 

95 
99V'j 

95*4 

94'* 

94’* 

98 


Mlchelin 9 1 ,-64 98 

Mldldlnll8>4-Sa 97 
Montreal 9' 4-83 
NC Board 9-87 
Natwesl 9-84 
N Brunswick 9-83 97 
N Brunswick 8-84 93 

N2ealar*j9'.4-82 99'i 

N Zealand B'. *-83 94 

NrgKombk 8' 3-91 94 
Norskhvd B' i-92 92 

Norwav 8' :-81 
Gcc Idem a 1 91.-83 97 1 * 
Otffh Min B 1 4-88 93 
Ontario 9-B3 
OnlorloHvd 8-87 91 14 

ProvSashol 81* -84 95’ a 
OuebProv B'*-8I 94 

OuebProv9-B3 9e 
Ralston 7S-4I7 93’,* 

Saab Scan la 8 1 : -89 89' . 


95' i 

92 

97 


97'* 


98'.* 


9314 

94 

92'* 

92-1 

94 

92'* 


SAS. 8-85 
Shell 8-84 
Shell 7 1 a-87 
Singer 814-82 
Stlnd Sife-88 
Sweden B'*-87 
SwedStCa. 71,-82 941* 
TMOV 71,-87 90'.4 

Tehran 7i,-B7 91 

Transocean 8 -Ba 971. 
Transocean 7Vj-87 94 
UnOII 7* *-87 93’- 

Ulah 8-87 93' 3 

Vwagen 71.-87 90'- 

Volvo lAAar) M7 89' 3 


99 

98 

96'* 

93 
98 
98 

94 

100 '. 
97 
«5 
93 
9BV* 
98'* 
94'4 
99'.* 
92»4 
94'* 
97 
97 
94'* 
90'- 
94'4 
97 
93'/i 
93's 
97 
93 V* 
9514 
92'- 
92'. 
981. 

95 
94V. 
94V 1 
91'- 
90V* 


Convertible Bonds 

Ame*C0 4'k-87 74’. 76 

Baker 5 '*^3 99«^ lOV* 

Beatrice 8' 4-91 1G7'> 109V* 

Beatrice 4'*-92 92 94 

Beecham 614-92 102 103'* 

Bools 41.-93 90' s 9iv* 

Borden 41.-91 99 101 

Borden 5-92 90 92 


Broad Hale 4 V, -87 73 


71'; 

145 

62 '-; 

44'; 


Carnation 4-88 
Chevron 5-88 
Chrysler 41.-88 
Chrysler 5-88 
Coke Bit. 41.-93 88'* 

Cr Suisse 4'— -91 107 
Cummlnt6'..-84 87'* 
Dari Ind 41,. 87 80 

EaslKodak4'>84 84' : 


Ford 4-86 
Ford 5-88 
GenElec 4’k-67 
GenFood5 4i*-82 90 
Gilletle 41,-82 84 1 * 

Gillette 4+4-87 
GulWeshi 5-66 
Honneywell 6-84 

ICt 61* 97 

I NA 4-97 
ISE 414-89 
ITT 414-9? 

Jusco 4-92 
Komatsu 71,-90 159’* 

Mitsui 7'--90 1 74'.* 

MorganJP4',-fl7 99 
Nabisco S’,-88 99 

Owensl(U":-£r7 104V; 
PennevJC4'r-87 73 
RCA 5-88 80 

Revlon 414-83 151 

Revlon 41,-87 
Soerrv 4'--88 
Saulbb 4'.-87 
Texaco 4'iHJ8 
Texas 7 '*-93 
Tvco B'r-88 
UnCarb 41,-82 
WamLamb4'r-87 75 
WomLamb4'.-aa 72'* 
Xerox 5-88 75*3 


89 
78 
74' 3 


74V; 

86 

84 

871. 

911; 

90 

74*; 

135 


1291; 
89 
77 
74 
S3 
95' 2 
88 


75 
73V* 
147 
64 'a 
oo': 
90'* 
109 
89'; 
82 
84'* 

91 

90 

78'* 

92 
84V; 
76V* 
88 

84 
8814 
93V* 
92 
74i2 

136 
I6OV3 
127 1 '! 
101 
101 
108’; 
75 
82 
153 
131 '-a 

91 
79 
74 

85 
97-r 
90 
77 
74'.* 
77V* 


Bond trade — I ndex 

Basis Dec. 31. 1966-1001 


Tuesday 

Previous 


Med. Long. 
94.20 90.72 
94.19 91L73 


Selected Over-the-Counter 


NEW YORK IAPI- 
rne tallowing list Is a 
selected Notional secu- 
rities Dealers Assn, 
over ini counter Bank- 
insurance 8 Industrial 
stocks. 


AELind 

AFAProt 

AVMCp 

Addisnw 

Abu Ross 

AdvMicr 

AlexAlex 

Al Ico Inc 

AlIvnB 

AFInCo 

AFum 

AGreer 

AMIcros 

AWetdng 

Arnlerr 

Anodife 

AnheusB 

AnloCa 

ArdMov 

ArkWGs 

AsdColo 

AtlGsLI 

BalrdCp 

Berra HE 

BkomRI 

Basic Ps 

BasstFr 

Bo.lsMk 

Beeline 

Bel* Lab 

Bibb Co 

BirdS on 

Birrchr 

BlkHIllP 

Bonanza 

BroakS 

BrwTam 

Buck bee 

Buckeve 

BumuoS 

CaiWtSv 

ConrodH 

Cdp5wC 

CaPlnAIr 

CoreCo 

CnVtP5 

ChmLeo 

OtesUtl 

ClrcleF 

CltzuiA 

CIRUIB 

ClarkJL 

CIowCp 

CoiuVenl 

Com Cl H 

CmIShr 

CmwTei 

CannGn 

CanPao 

Crawfd 

CrossCo 

CulirFed 


4ta oh, 
8V* 9Vj 

4 VI 416 
9 9Vj 
21* 2Sb 

21V; 22 
2916 301* 
IP* 141* 

14 15 
151* 1614 

3 3'/. 

lOW 10’s 
14'i. 1414 
12". 13'- 
25-16 2'* 
44k 614 
25', 2JV. 
71* 7?i 
21. 2 V* 
16 'm 17 
221. 23 
154k 151. 
746 8'C. 
14H 14»* 
111* 12 
3'v JV* 
16'* 17', 
10'* 104s 
fl»* 94* 
30V. 31 
10*4 101* 
TTa 79 
1'* 1** 
257, 26>* 
54. 6'* 
IT- 1 J9 
17 I7Vj 
5>* 5hi 
I2i* 124* 
ht 5 

30 31** 
2U4 21* 
BV» 9’— 

r« 7'* 
51* 7 

15 1S4* 
29V* 30' 1 
IDV: |1'« 

5 4 

37*1 33V. 
32 321* i 

27 28'* ' 

9 9'* i 

V* 2 
20'A 301. 
22 23 

31 ** 33"S 
34V* 3«Ss 
52'* S3V; 
12<* 13'* 
29'* 30’* 

1. ll* 


Cosing Prices. November 28. 1978 


DonlyM 

DlaDes 

DaytAAal 

DeklbAg 

DeLuxC 

DotConT 

DdtlntB 

Dewey El 

DiaCrvs 

OlxnCru 

Doailel 

DolIrGn 

Danldsn 

DarchGs 

DovIDB 

DunklnD 

Durlron 

E ber line 

E can Lab 

EIPasEi 

Elder Be 

EleNucl 

ElModul 

EnrDev 

En twist 1 

EcrfOII 

EthanAI 

Fabrl 

FVdUnLi 

ringrht 

FIBkSvs 

FIBOSfn 

FlErrtoS 

FtWnFIn 

Flickgr 

FloaiPnr 

Fiaworu 

ForestO 

Formlgli 

FrankCo 

Frank El 

Frndlce 

GnPIEsr 

GnRelns 

GovEFn 

GreenM 

GrevAdv 

Giflntsl 

Gvrodvn 

Hardwk 

HroRow 

HaroGo 

HartfNI 

HenrdF 

Holobm 

Hoover 

HorlzRs 

Hubs Pan 

HvattCe 

Hvattlni 

IndNucI 

Inframa 

IntelCp 

IntrcEnr 

intmlGs 

InBkWsh 

iwaSoUl 

JamWPr 


19'. 2D', 
8 Bh> 
21V* 23’* 
20' 4 21 
284* 29'* 
11 12 
17'* 19'* 

2 3 
23V; ?4>-2 
27V; 29 

4'j 4’« 
9X, 94. 
24 25 

111* Ilia 
161* 17V* 
1244 IX* 
17 18 

84. 91* 
234*23'* 
10'* 10’ z 
84* 9'; 
S’, 51. 
41* P.'s 
IS 1 - 16 

3 34. 
14'* 1.W-J 
20'. 21 

V* 14y 

23 Va 24'* 
19'.) 791* 
36’-; 37'. 
IS 1 - 16 

8'a 9V. 
4'-: 44. 
13*. 1«', 
17*. IP. 

ty.j to 
24. 3’* 
T : 7-'. 
1:** i3* e 
I3’» 141, 
r : 9 
182 184 
10 1Q4. 

12V. 121. 
29 32 
15V* 17 

4 6’* 
9-.* 10’. 
12'. 124. 
16'* 17 
15' • 1S»* 
ir* 20'. 
2--1 ^ 

11*-* 12 
1’- P. 
41 43 
17 17-.; 

IX* 131* 
34. 4 ! « 
3*» 3'* 
50 51 * 

4 S 
131« 13’* 
r* 8', 

24 24' : 
B'-. 9 


] JOmsb* 

1 Jiffy Fd 
JosIvnM 
KaisSI or 
Kalvar 
Kaman 
K.mpAm 
KoleGre 
Kavsam 
KeornvT 
KellvSv 
Keuffei 
KeveFio 
KeyCFa 
Kimball 
K.lnglnl 
Knaseu 
Kraios 
Lance in 
Lana Res 
LaneCo 
LldSior 
LinBcst 
Lcoetrn 
MadsGE 
MasellPe. 
MolorRI 
f/oirn-t 
MgiAsst 
fAauiLP 
McCorm 
McOuov 
vicsxw 
MdldCae 
Mid' Res 
MidIBkS 
Millipr 
MtssViG 
MontCoi 
fAoareFa 
MoraRtK 
Mosfok 
Mol^iM 

Morciub 

Mueller 
NargCo 
NaiGOII 
NoILtatv 
NwidRE 
NJNGas 
NielsnA 
NielsnB 
NoCarGs 
NbEOj un 
NwtNGs 
NwsIPS 
Nsnell 
OgitwM 
OhFerrc 
Ol'erTP 
OuersAir 
PCAinl 
I PabflB 
PcGaR 
I Poulo.P 
I Peer Mf 
| PenaEni 
1 PeterHH 


15 If 

4* 

16V* 17', 
20i* 21 1 4 
2 '* 21 * 

17 1744 

15 15V* 

'* 1 
24* 3‘* 
154* 1514 
28 30 

13'* 14'* 
24 25 

154* Je<* 
17V, 174* 
11 12 
174* 131. 

18 l«v* 

194. 20': 
2 1 * 3', 
1 BI* 19-* 
91. 10 
36 341. 

12 '. 13', 
154. 16'- 
15-16 17-16 
1’* P* 
30 31 

P', IP. 

27 28'; 
ID 13'* 
IP. 12’r 
20’.; 21 ': 

7 1 . 74. 

r: 1 ll-n 

24 M 

28 284. 
IT** 18V> 

54, 4 
13'- 14’- 
2 1 * 3'4 
154* 16'-* 
11 12 
6'* 74* 
21’. 22'. 

29 M’r 
15'. 16", 

7k* 74. 
13 14 

14V r 15 
24V , 14** 
24 24' : 

10 104* 
534. 544. 
10'- 10** 
16', 144. 
151. 14'. 
20 204. 

7'. B'k 
20 20V* 

7 74* 
9'* 10 
14** 15 1 ■ 
22 ! ; 23". 
6 V: 7'. 

8 84. 
ir« 164* 

I5V. 16'; 


Peiroili 

Petliban 

PlerceSS 

Pinkrtn 

PlonHiB 

Plositne 

Possis 

Progrp 

PbSvHC 

Purl Ben 

PuiDCop 

Dual inns 

Rogenpr 

Raxchm 

Ra»mna 

RecgEa 

P-oadEk 

RobbMv 

Rose ion 

Rouse 

Pus5iov 

Sadlier 

Scan D I 

ScriopH 

SecPac 

SelsDeii 

Svcmslr 

Shawm I 

SoilaSIS 

SCalwfr 

SwGsCp 

SwEISv 

Slpndvn 

StoRegs 

5»nHP 

SierlSI 

SlrawCl 

SuoerEI 

TIME DC 

Tampa, 

TecumP 

Tennonl 

Tilton, 

Tlprarv 

ToscoCd 

TrnsOeO 

TricoPd 

TrltnOG 

TrSonFd 

UnNlcGil 

USSuro 

USTrck 

uvaBsn 

UpPenP 

VOI yGas 

Van Dus 

vanceSn 

Vetera 

VoNBsh 

WshEnr 

WebbPs 

Weldtrn 

WigtnMg 

WellsGc 

WinMtg 

wmorC 

woadLat 

WWEng 

WrigntW 

23 on u to 


8 

131. 


17'- 38'- 
17<6 18". 
12 121- 
28 29 

21Vs 214* 
14. 246 
2 2'-: 
|i* 14, 
104. 11‘i» 
19 194* 

74. e 1 . 
34. 4'., 
5". Pi 
57'* 59V* 
19 20 

8'i Pi 
25 2J4. 

27 29 

2 '. 

7\. 

13'. 

3H 
15-1623-14 
44'; 47'.* 
314. 32', 
8 l * 9 
25 1 . 24', 
31'. 32', 
54* 44. 
13': 14'. 
10r* 11'. 

It'- 17 
*44, 25V* 
23 24 

21 22 
4's f+* 
ZS 26': 
+'o 7'. 
5 54. 

26', 27' 6 
55 57 

27 29 
38'* 41 
81. 84. 

y * 54* 

18 19 
46 50 

5 5"2 

12'- 13V. 
8'r; 91; 
18<* 19 
13'* 144* 
2Ti 234* 
16'-; IT 1 — 
9'i 104* 
144. IS 1 : 
44. S'; 
7~» B', 
13'* 14', 
14', 144* 
8'- 9 
IV* 2' 4 
61* 4'* 
34. 41* 

27, r-rt 

28 2S>. 
254* 34V* 

54* 6 
4’* S’, 
19'- 20V, 


C_-7 

12 Month Stock 

High Low Div. in 5 Yld. 

Ch’se 

Sis. Close Prev 

P/E 1005. High Low Quot.Clow 

Cn'gc 

12 AAanth Slock sis. Close Prev 

Hlon Law Dlv. in 5 Yld. p/ 6 100s. High Low Quot. Close 


12% 

10'* Mas Inc 

104 

10. 

*7 




30% 

26to MooreM 

1 

3J 6 

37 

29% 

2Sto 

286*— '+ 

42% 









joto Morgan 







13'* 

Ato Matlel 

.I5e 





30 

19to MorKm 

1 






9% 

Jto Mahei 

wt 

166 

4to 

4V« 

ito 

70 Vg 

13 MoneSh .oo 

4J 4 

43 

IS'- 

15to 


27% 

20% Mav DS 

108 

5J 6 

72 

23"t 

23"B 

zrs 

Sto 

4»* MlgTrAm 

6 


6 


6 









34to 

23 to MorNor 











4to 

3to 

4to-t- »* 

S4to 

33to Motrala 

1 













40to 

27 MtFuel 










P7 



23 

27’* 

74"* MtSTel 










0 



29to— to 

13": 

S% Muntari 












29% 

29%— to 

8 

A Munid 01.40 



5 

5 










20'* 

I4to Munsng 














19", 

12to MuronC 

108 

9j a 


13% 






4 7 5 





571* 

311: MuroOl 

00 













25": 

I4to MurrvO 


4J 5 




i yn + '-A 









15% 

131* MulOm 

102 





13** 1 ■ 

74to 

17% Mclnfvr J0I 

Z410 

20% 

20' i 

20%—% 

15". 

7’'? MyersL 

JO 

30 9 














— 













22to 

14 NCH 

JA 

30 8 









12". 


11V— to 

*7% 

34% NCR 

1 


"76 

60' a 











25% 

15to NLInd 

100 

AJ 9 

338 

19’* 



33to 


140 

43 5 

.15 

26% 

75% 

251': — 1% 

27to 

20% NLT 

1 

40 7 


23** 


23to — '* 









B 1 * 





7 










17 — to 

28" 3 

23V* Nabiscc 

1 JO 

6.1 8 











3lto 

31 to— ’* 

32% 

24 to Nalco 

IJ4 












4Tto 

42 — to 

23to 

12% Narco 

J8 





li‘ m 








24% 

38 

17% Nashua 

IJO 

5.4 5 





60% 


5 

'68 

30to 

29 V* 

29 V j— IV; 

40% 

12% NotAlrl 

JD 












33to 

34to+ '* 

33 

191* NAvla 













26% 

24%+ % 

22to 

13"; NalCan 

J4 






sito 

47to Merc* 

1.70 

2.9 151133 

DO 1 '* 

59 

50 V* + to 

30' 9 

25 NCon pflJO 

4J 





24% 


08 

5J B 

340 

17% 

16'. 

■1 

4 

16% 

9to NtClyL 

JO 




10% 






32to 

31'* 

31 %— =va 

31% 

24V; NfDetr 

1 JB 

50 5 


29'* 



I4to 


7J22 

204 

i4to 

144* 

14 to— to 

23to 

18 NalDlst 1.70 

B.9 A 

81 

19'* 

18% 








17% 

IB"*+ to 

28 

23to MolFG 

208 



26'* 







39S* 

38to 

38" J— lto 

279* 

ir, NatGvP 102 

7J 5 

82 




71 



30 B 

30 

S3 

52% 

52% — to 

4to 

2V; NatHom 

20 


2% 

2": 


97', 




83 

83 

83 

27 

I5to NMdCr 

J6 

2014 





07** 

81 to MIE Pt 802 

10. 

OO 

81to 

81to 

81’* 

31% 

15 NMedE 

.75 

1.4 9 

62 

21 to 

20% 




100 

9J 7 

4 

12% 

I2to 

17% — '* 

201* 

llto NMlneSv JA 



13to 








25** 

25to+ V* 

38 to 

15% NtPresl 

1J0 

80 9 

39 


Itto 









17 

33% 

IS 1 -* NtSemlc 

11 

522 

21% 

20to 






23to 

23 to 

23"; 

17to 

12V: NSvcInd .92 

6J 6 

23 

14% 

141, 

14V.— '■* 

IT', 


M4 

oj 7 

'68 

15to 

15% 

15to — '.* 

ZP* 

14to NStand 

1.16 

7J 5 

A 

15Vj 

15% 







lto 

lto 

35% 

28% NotlStl 

2J0 

8J 6 

70 

29% 

291, 

29'.,+ V* 

20»* 

14 MldlRa n 1 


8 

14', 

I5to 


52’* 

33to Naiom 

100 

4J 5 

204 

40’* 

40"* 

40'*— 7, 



.90 


52 

24to 

24 

24 — to 

35 

23to Naim pflJO 

59 


27 

27 










771: 

13 Neoiunc 

J4 

Zb 13 

50 

21% 

20=, 

20 to — % 

16>* 

101* Mil Roy 

05 

1.9 0 

29 

13to 

13'* 

13'*+ to 

24'.* 

20’* NevPw 


9J 8 

38 

21% 

20to 

21 — % 

23'. 1 

19V* MlnnGs 1.84 

9J 6 

2 

19to 

19% 

l»to 

IB'* 

14 NevP PflJO 

90 iSOO 

17% 

17% 

17% 



2 


07 


60to 

601*— lto 

24'.; 

21 NevP pf2J0 

11. ^00 

21% 

21’* 

21 to 

21 to 

18' : MinPL 

104 

9j 9 


19'.* 

19% 

19 'A— % 

24% 

21 NEngE 

310 

9.1 7 

243 

23 

22% 

23 + V* 





12 

10": 

lOto 

lOto— '• 

16' 3 

15 NEnGE 

1JT 

9.9 6 

30 

15% 

15", 

15% — ', 

27=to 

20'* Mlsnins 

-68 

2J A 

55 

24% 

26% 

24% 

44 

27 NENuc' 

JO 

IJ 14 

21 

35% 

34% 

34%— to 

59Vi 

40to MPacC 

200 

SJ 6 

45 

51'* 

SOto 

51"*+ to 

36% 

31 ' e NEnaT 

3.16 

8.8 8 

6 

35% 

35% 

35%+ % 





25 

11V* 

11 

1U*+ "* 

lO'.'j 

lAto NrSEG 

1.48 

9J 7 

102 

18 

17% 

17 %— % 

72to 


4 JO 

60 7 

166 

68% 

67% 

67>* — % 

ZPl 

22% NYS pf 2.12 

90 

258 

22% 

22to 

22%+ % 

4to 


10 

14 


21 s 

2V* 

30 

147* Newhai 

.64 

20 9 

3 

24% 

24 

24 

19% 

litoMdMer 

.16 

1.1 9 

63 

15% 

15V* 

15"* 

24% 

ISV'2 Newmt 

-B0 

3 J 30 

177 

22' a 

21% 

22'*+ to 



80 6 

11 

llto 

11% 

1 1 '— to 

79 

44 Newt pf4J0 

AJ 

5 

70 

70 

70 



10 327 

9' ; 

8% 

B’0 — to 

I2to 

4’* Newprk 





B% 

B’yj 



100 

8.1 4 

35 

15 

14% 

I4%— Vi 

16to 

13to NIoMP 

1J4 

10. a 

151 

14'-3 

14% 

14% 




70 4 

10 

2Sto 

25'* 

25to — '* 

12% 

o% NiaoSh 

le 

9.9 

74 

10 to 

10'.* 

10'* 



J2 

2J i 

8 

21% 

20% 

20=%— % 

32 

26V* Nlcor 

2J0 

SJ 5 

27 

28 

27% 

28 + '* 



6.4 7 305 

51% 

50to 

SOto- to 

26 

20% NortWn 104 

8.1 7 

2*2 

22'* 

22% 

22% 


15% MntOU 

MO 

SJ 6 

9 

17?* 

17V* 

17% 

24'* 

19V, Nor 1 in 

1J0 

7.9 4 

18 

20% 

20% 

20%— "a 


9.7 6 599 

19=:* 

194* 

19% 

27 

19% Norris 

104 

SJ 5 

17 

22 

21% 

27 %— >, 

224* 

184* Mon St 100a 

9.6 

74 

18% 

1B9* 

18% 

24% 

74'* NACoal 

JA 

30 a 

22 


16'to 

163+— L. 

m* 

8 MON Y 

.92e 

11. 9 

81 

Sto 

8'* 

8'* — v* 

Sto 

2% NoAMIa 



4a 

2’* 

7% 

2% 


London Metals Market 

( Flduros in sterling per metric loro 
(Silver In pence per troy ounce! 
November 28, ifffl 

Today Previous 

BM Asked Bid Asked 

Copoer wire bars: 

Soot 7SOJ0 751X0 75450 7 50 40 

J months 770 JO 77|JJ0 778 JO 779 JO 

Cathodes: SOOl 738 JO 740.00 746J0 747 JO 

] months 758 JO 7 HUM 766J0 767 JO 

Tin: spot 7J00J0 7J20J0 7JI0J0 7J20JM 

3 monmi 7J90JW 7X00J0 7J*tui» 7X30JK) 
Lead, snol 407 JM 409.00 41100 415J0 

ImtPlths 390J0 291 JO 3«4J0 275 JO 

Zinc: spot 349 00 350 JO 354 CM 351 JO 

3 months 360 JO 3*0 JO 361 JO 342.00 

Silver- soot 306J0 J04JD 3fl « US 104*0 

3 months 314 jU 314 JO 317.70 316X0 


London Commodities 



Hnaiaaf Consul tarrtj 

Ta Aofuiiitien Oriented Mdic 
and Private Campaniet 


DA VIC ASSOCIATES 

aukt m xiorrao: 


SUITE 1*20 
717 4IFTH iVEt.gi 
TJEW .c«k. 

NEW rOW lijfa 
317 r 58-91 0Q 


I Figures in sterling Per metric ton 
November 38, 1778 
High Low Close 

( Bid-Ask edl 

SUGAR 

Dec 105JO 101»0 1 03 AS I01«5 

Mor 110 40 108JO I0«.» 109J5 

Mav U3JIJ 111 JO 1 1105 11130 

Aug 11730 115.75 11585 lleJO 

OCI 120 JO 11«» IP35 119 30 

Dec 122.75 IT12J 121 JS 121.90 

Mar N.T. N.T. 125.20 12S8S 
3841 lots ol 5C ions. 

COCOA 

2.142 2.145 1144 

2.165 2.187 2,108 

2309 2J10 2J10J 

2J03 2,205 2307 

2.200 2.180 HB9 

2.127 2,13* s.135 

2.135 H00 ll» 


Dec 2.157 

War L230 

Jul 2.235 

Scp 2310 

Se: 2.145 

MCf 2.140 

4J53 lolsal 10 tens 
COFFEE 


Previous 
(Close 1 

1QSJ0 105.75 
1 10. ID 110.15 
I10J5 113.10 
114.90 117.00 
ia.05 120.15 
I22J0 122JO 
126J5 136-30 


2.157 2.163 

2—11 1214 

1733 1235 

1232 12315 
1210 1211 
USB 2.16U 
1130 1140 


Nn 

Jon 

■Aar 

MOV 

Jul 

See 

Nav 


I je, 
I -117 
IJOJ 
1 -42 
1700 
1.170 
1.147 


1JW 
I-U8 
1788 
1.25 
1.H5 
1.1 54 
1.135 


1J*0 

1-45* 

1J05 

1J37 

1.19J 

Lies 

1.142 


1J94 

l-*57 

1J07 

1.244 

1.196 

1.1*9 

1.143 


1J73 1J99 

1JM l-H 

1J08 1J09 

1737 1340 

1.201 1.205 

1 147 1.170 


Ch’se 

12 Month Stock Sis. Close Prev 

High Lon Dlv. 1(1 S Yld. P/E IMS. Hlflfi Low Qvol.ClWM 


34=14 2454 

117b 4L. 
JVs 15-16 
10'-* 9Vb 
14«r 10 
10U, 15Ur 
416* 34 
29V. 23'A 
52V, 38 
117 1087k 
98*4 87 
34V* 22V* 
AVi 3V* 
49t* 163* 
379* 21 
289* 21V* 
383* 254* 
377* 

35 23 

28** 24V* 
24*8 246* 
129* 9h 
384* 25V, 
56V* 35 
214* 1ST, 
33 25"* 


NOAPhl 1 JO 
NoCAIr ,14 
NoCAir wt 
NoestUt l J2 
NCalSL -68 
NlndPS 1 JO 
NorNGs 2-40 
NoStPw 116 

NSPw PI140 
NSP PI10J6 
NSPw P17JJ 
Nor Tel JO 
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24% 

34to 

24W 

42 

42 

29% 

14% 

28% 

14% 

28%— 1% 
14% % 


59 

21to 

21 to 

21%+ to 


11 

23% 

23 V* 

23 V* 


1 

21% 

21?* 

21 ?n 


12 

s% 

8% 

8% 



lOto 

101, 



33 

37% 

37V* 



60 

16% 

14% 

16to— v* 


48 

14% 

34V. 

14 to— % 


132 

29V; 

29 V* 





18% 

18% — 1 "i 



19V* 

19'4 

19V-— to 



14% 

14% 

14% 


274 

15% 

1514 

15VJ+ to 


20 

21 

20% 

20% — to 

50 8 

33 

19V* 

18% 

IB 7 *— to 

50 7 

82 

11 

lOto 



10. z!90 100 


11. 4 

23% 

23% 

7J 5 34 

21V* 

21 to 

Al 4 224 

33% 

33to 

SJ 4 

37 

36V* 

IA 57 

lBto 

18 

24 

2% 

2to 

2 

8% 

Bto 

40 A 42 

17% 

16% 

10 7 34 

Sto 

7% 

50 5 19 

17V, 

14% 

80 8 150 

16% 

15% 

Al 4 BA 

X 

28% 

SJ 7 2 

17 L. 

17V. 

40 3 32 

16% 

14% 

2J 8 48 

17V* 

16% 

12 39 

24 

251ft 

u — u — u - 
20 31148 

31% 

30 V* 

80 4 7 

17% 

17% 

70 7 41 

15% 

14% 

47 

md lto 

20 4 180 

17% 

17% 

50 4 57 

18% 

17V* 

30 1 

Jf% d4|% 

3012 403 

46to 

45V* 

40 6 12 

58% 

58"- 

3J14 101 

27% 

27'., 



it. 

i8», + "i^er-’en 

?£r"b<$ 1.: 


14**— V* r 

ir 



« 8 


=e : 


V7Vy— "si,, to 

4J»6— l"«^Tf - 

44 + =L.a. (401 

58%- 1" , Q . 

774*+ toi.- - r l 


5.1 10 x22 47% 47 47 + 

75 6 491 34"* 35V; 351 1— 9e . 

II 12 89i 8 s * 89*— ':L 

50 7 99 4V* 4% 4%+ 

mi.— r*j» * 


: aji 


90 8 201 15 1496 


14% — 'g : 

34 —1 1 
47 -1 . 

21 


10. zlO 14 d34 

90 Z20 47 47 

10. 4 21V, 21 

90 ;30 68% *8V j 

ia 30 269* 26'A 

40 7 634 57V* 54 56"* 

3010 333 53 52V* 52% + 

70 684 5% 5 5V.+ rt' 

15. 72310 564* 52% 52'7— ' 

10 6 79 8% B% 

la 222 12% 12 

4.1 5 45 34% 34 34 — 

5.1 4 541 19% 19% 199* ? 

J 6 ISO 18 14% 14?*— I' c 1 -. 


- - to'T 

St;:* 


o-.j— 

12 — Wv Ati 


10. a 

10 

75 

74% 

25 + 

>0. zlOO 

21 

21 


A9 j 

?3 

14?* 

14‘A 

I4to V-T- 

20 6 

34 

11V* 

11 

11 — 34L »» 

&9 6 

19 

11% 

11% 

11% 


3 

1% 

1% 

1%+ to)S 

30 5 

24 

20to 

19% 

20 + '*Jf ... 

9.1 

29 

16% 

15% 

is%— .*1 . 

60 4 

100 

32V* 

311* 

32 — to ' • - 

7J 4 

103 

25V* 

25 

2Sto i . .. 

7J 

4 

24 

24 

24 - '*1 

30 J 

179 

8% 

Bto 

8%— v*. • 

Ll 5 

171 

7% 

7% 

7*, 

3.1 6 

38 

15% 

15% 

15%+ "el 


14 

5 

4% 

5 1 

50 6 

23 

24 'A 

23'A 

23 to— 1%*.~ 

7013 

443 

23U 

27% 

23 C 

5011 

192 

32% 

32 

32 to — to 1 F 

50 7 

588 

38% 

37% 

37%+ to :c 

40 

73 

11 

10V: 

11 + to • 

7J 

38 

53 

52 • 

52 — %t“- 

70 B 

m 

19 

ia?* 

18%— v, + 

M B 

26 

14% 

14!* 

14’ra — 'A 1+ 

7.9 7 

23 

7to 

7% 

7%— to 

4J 9 

3 

21% 

21 to 

21 v*— % .1+ 

SJ 9 

14 

18% 

18% 

18%+ to r+ 

2.911 

197 

44% 

46ta 

44 to— % -1* 

14 6 

114 

18% 

ie% 

18% 

90 

15 

lOto 

10 

10to+ *4 + 

9J 9 

144 

1BV* 

18<A 

lBto— % 

9.7 

10 

29 

29 

29 —V. +. 


V— V— V — —• 

70 6 9 18V* 17?* 18 + 

30 7 18 17% 1496 1696+ Vi - • • 
6018 39 6to 5to 5to-% 1 
20 9 138 149* 14% 14% 

30 4 99 99* 9 9 — 9* + : 

8 446 49* 44*- V* +• . 

26 lto lto lto 

11. 6 12% 1246 12% 

1014 75 259* 259* 254*+ to +1 
9J 7 192 14to 13=S* 13?*— V* 

10. Z40 75% 73% 75% *1; 

10. Z15D 8646 d86 86% — % 

9.1 x30 9496 9496 9496- 

ia X20 97to 97% 97%— . 

10. 14 289* 2746 284*+?* +• 

10. Z100 779* 77% 77%— % 

10. 260 72 71 71 —1 

.90 z5D 75 75 75 —1% 

125 994 9 9 — 46 

4J 7 7 29 2844 289*+ to 


%— % 2 •: 

9*—% H-"/ 


2J 8 350 2296 22 22 - 4* 

30 6 24 159* 15% 154* — to 

40 7 162 16 1546 159— a* 

52 4% 39* 39*- to 

1013 1 

50 7 29 

5.0 8 3 

3.7 8 17 


22to . 229* 22 to— V* 
259* 25 25 —Vi 

32% 32% 32% 

229* 229* 224*- 9* 


60 3 28 1946 19% 19% 


40 5 

733 

27% 

24% 

24 to— to 

SJ 

11 

29 

28% 

29 + '4 

12 

44 

9% 

8% 

9 

5 

33 

8% 

8% 

BVe — to 

50 

1 

27% 

27% 

27% 

AJ 7 

28 

24% 

24% 

24%+ to 

2.1 8 

389 

48 

44 IA 

47%— % 

43 10 

735 

»% 

24% 

24%-.% 

9J 8 

59 

24 

23% 

24 + to 

50 5 

25 

23 

22% 

22 to — % 

50 6 

11 

24 

23% 

23% 

9J 0 

69 

21% 

20% 

21 + to 

2011 

219 

24 

25% 

25% — % 

2J11 

30 

17 . 

16% 

16% — 1 

9.1 7 

5 

516 

•sv. 

5to 

90 

1 

17% 

17% 

17%+ % 

30 5 

3 

5% 

5% 

5% 

10 9 

648 

1616 

14% 

14?*— 1% 

20 9 

2 

35% 

35V, 

3514 — to 

50 A 

145 

27% 

24% 

24% 

10. 8 

12 

11% 

11% 

11%— VA 

90 

ZlO 

49 

49 

49 + 'u 

30 5 

5 

339* 

33% 

03% 

70 B 

3 

9% 

9% 

9% 

40 3 

149 

9% 

9% 

9to— to 

70 

9 

27% 

Z7% 

27%+ to 

SJ 4 

42 

25% 

24% 

24%— to 

10 9 

40 

23'A 

22% 

23 

30 4 

44 

31% 

30 

30 — to 

5010 

20 

17 

14% 

16% — % 

-BJ 7 

112 

16% 

16% 

1«%+ to 

11. 

11 

109* 

10% 

10%—% 

90 

1 

44 

44 

44 

11. 

7 

24 

23% 

23% — to 

50 5 

748 

18 

17% 

17%— % 

80 

z2D 

45 

45 

45 

50 7 

84 

26 V* 

24 

24'A+ % 

40 5 

4 

14% 

14% 

16%+ % 

19 9 

381 

26'A 

25% 

2S%— % 

7.1 

21 

39% 

39% 

39 %— Ur 

3J 9 

157 

29% 

28% 

289*+ V* 

50 

2 

35% 

35V4 

35% 


45 

11% 

10% 

11 

12. Z100 

51% 

51 VA 

5ito 

12. 

zlO 

42% 

42% 

42% 

5.9 7 

134 

20% 

20% 

20 to — % 

7J 4 

61 

17% 

17% 

17VA— to 

7.1 

1 

42V* 

42% 

42V* - 

Ll 

72 

37 

37 

J7 


100 

7% 

69* 

6?*— % 

10 7 

152 

1216 

12 

12 - to 

AJ 5 

121 

14% 

13% 

14 — to 

40 9 

20 

8V6 

Bto 

8to 

6J 14 

275 

15% 

15% 

I5to— to 

2019 

71 

7V* 

7% 

7%— to 

4010 

29 

30% 

30% 

30%+ % 

84 

95 

3% 

3% 

3% 

9.911 

3 

10% 

10% 

10V* 

BJ 7 

43 

24% 

26 

24 

80 Z2000 

89% 

889* 

89V* + % 

9J 7 

11 

20V, 

20% 

20% 

80 9 

15 

20% 

19% 

20% 

U 7 

97 

181* 

18% 

18% 

40 6 

51 

19% 

19% 

!9l*+ % 

70 5 

119 

11% 

11% 

11V*- to 

20 7 

89 

9 

8% 

8% 

4.1 7 

2D8 

14% 

14V, 

14to— to 

16 r 

22 

11 

11 

11 

1.71V 

490 

25% 

23% 

2J%— 1 

70 S 

183 

19VA 

19 

19% 

7.9 

15 

28 

27% 

28 + % 

29 

24 

7 

4% 

7 + % 

.30 B 

3 

43% 

63% 

63V* 

40 4 

15 

10% 

10% 

10% 

40 4 

49 

13% 

12% 

13 + % 




40 5 -64’ 7%' 7 7%+ % 1-. 


153 

4 

3% 

4 + % 

— X— Y — Z — 
2 3010 B40 

54% 

53". 

53 to— 1* 

44 20 4 101 

32% 

31% 

31% 

00 . 10 5 40 

159* 

isto 

lSto 

1 40 8 83 

14% 

16V* 

16%— % 

00b 2J11 79 

12% 

11% 

n%— to 

9 4 1B0 

11% 

11% 

llto— % 

1 1 7032 315 

13% - 

13% 

13 to— % 

1 JB 40 7 54 

14% 

14% 

1416— to 


Soles figures are unotMekil 

*— New yearly low, o— New Yearly high. 

Unless otherwise noted, rates of dividends in the lor eg ol no 
table are annual disbursements based on ttw last auartwly or 
semiannual declaration. Saedal or extra dividends or uov- 
ments not designated os regular ora Identified in the following 
footnotes. 

a— Also extra or extra*, b— Arxuxrt rale, plus slock dividend, 
e— Liquidating dividend, e— ^Declared or bold in preceding 12 
monirn i— Declared or paid after stock dlvkietw or soiii-up. t— 
Paid this year, dividend omitted, deterred or no action token at 
last dlviaent meeting, k— Oelcared or paid this «nr. on accu- 
mulative Issue with dividends In arrears, n — New Issue, r— De- 
clared or paid ta oreced&to 13 montns Plus slock dividend, t— 
Paid In stack in preceding 12 months, estimated cash value on 
ex-dlv Wend or ex-dlsirlbutian dote. 

x— Ex-dividend or ex.yighlt.'v— Ex-dividend one sales In full. 
1— Soles In full. 
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AMEX Closing Prices November 28 


■ is Month Stock . 

■High Low Dlv.ini Yld. 
• 


ortw. 

SI*. Close prev 

P/E 100*. High Low Qiiof. Close 


f J 4 V 

“ * 

a : ; ,.»■ 

* £ 

* n J .1; 
74 n 4u 
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■ : Im 


A *«i 
1 « V 

Ju 

V. 
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a ". 1 

.'I . 


is> 

4I-. 


“1% 


5/ it. 


u «* t> :<>•. 
•*- .-if 


■i . . • 

Ml _ ^ ' 

’i', |j • 

» i 


i 6% 

3 12 
> 21 % 
2% 
17*6 
ISA 
: 7% 

. j% 

6 

. M% 
i.Uto 
w» 

2to 
18% 
7* 
; 7% 
23ft 
■ 9% 

a 

Ok 
B% 
22 
au> 
: in 

. 47% 

1 

Bft 

914 

im 

2 

w% 

5W I 
71% 

u% 
KM 
40% 
11 
6% 
10 
IM 
im 
- » 
w% 
. ion 
: ton 
: wve 

2414 
30% 
1414 
12ft 
IBM 
' 15ft 
1714 
IBM 
11 
17% 
14% 
20* 


9% AAR : 38 
4 AAV. 42 
MAPS- 44 
lltoASPRO 02 
114 ATI • 

TOAVC -606 
17 AVX 42 
MAZL 
3% AZL jrf At 
lftAanePr 
2% Action 
6to ActenCp J4b 
5%AdamR .12 

13 V, AdobeO 40 
ItoAeoteCp 
9% Aero Flo J0 
1HAKW1CO 
5%AfflCop 40 a 

15%ArtUPub M 
6% AfterSlx 42 
JtoAUkAIr J0r 
2HARMW .ltte 
4*6 AlcokK J5e 
10 AllasCn wt 
IftAltegA wtO 
3-16 AiteQA WIN 
MMAllBA pi 3 
iftAWtelT 44* 
lttAlWArt 
3* Alpha In AS* 
AftAltamll -32e 
HAItecCp 
12 AtterFd JO 
43% A Icoo pf30S 
25toAltKfN A0 
3 AmAaro 
5% An Bill 45 

14 AmBrd wt 
MkABwsPd M 

13-HAnCopCP 
814 AContrl J2a 
7 AGarPd 44 
4% AlnfPlct 
2W. A Israeli jdm 
<%AM zsA M 
6% AMmB M 
29%AitlMfg 
7% AAMBId A0 
CMAMotln 40 
22H AnnPvtf 240 . 
7* APrecs 44a 
S*A£dE. Ate 
12M AmS«al A0 
6 AmTec JOb 
MAnsloC -15a 
5% An ken m 
44hAnttion A0 
7% ApIDta .14 
4% ApkfO*V 
13% AquffCa 49 


34 7 
7J 4 
<5 4 
4.1 7 


13 
25 
24 
22 
3 
20 
82 
16 
2 
12 
13 

2J 7 12 
U 8 56 
1.117 38 
5 280 


1016+ % 
414- % 


54 
1A 8 
34 

10. 


10% 9* 

«fc 4% 

8% 8 
17% 17% 17%+ % 
1% 1% 1% 

10% 1014 10%+ % 
«% 21% 22Vb-3to 
A 4% 

4% 4% 4% 

1% 1% 1*+ % 
2% 2% 2%— % 
9% 9% 9% — % 
10% 9% 9%+ % 

18% 17% 17%—% 
1 % 1 % 1 % ' 


US 4 12% 12% 12% — % 
„ J 21 4% 4% 41% — % 

34 7 3 4% fi% 6% 

J* ■ i » 19% 19%— % 

4J 1 3 7% 7% 7%— % 

44 3 44 5% 5 5 — % 

2J 8 7. 3% 3% 3%+ V% 

41 6 4 5% 5% 5%+ % 

1 17% 17%. 17%—% 
6 3* 3% 3* 

12 9-16 % 9-14+ % 

84 1 34% 34% 34% — % 

4410 18 7% 7% 7%+% 

231 3% 3% 3%+ % 

J 8 7 6% 6% 6% 

19 5 7 10% 10% 10%- % 

25 14 1 1 1 — % 

H * 1 13% 13% 13%— Vi. 

84 X2M 45 43% 45 + % 

•919 686 49% 46% 46%— 3% 
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17 

8% 

7ft 

B%+ % 

13 
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7% 

7% 

7% 

*3 6 

5 

30% 

30% 

38%+ 16 
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7% 

7% 

7%-% 
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Z% 

2% 

m— % 

S3 7 

1 

V% 
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9%+ % 

4J 5 

18 

8% 

7% 

8 — % 

30 3 

39 

8% 

7% 

7% — 1 

20 

2% 

2% 

2%— % 

69 5 

12 

7% 

7% 

7%— % 

03 5 

8 

714 

7% 

7% 

7 

4 

36% 

35% 

35% — % 

*912 

60 

9% 

9 

9 — % 

1J 8 

24 

12 

11% 

n%— u 

8310 

14 

24 

25% 

26 + % 

43 6 

3 

8 

8 

6 

J 

46 

B 

6% 

7%+ % 

3011 

7 

13% 

13 

13%+ % 

43 5 

21 

11% 

11 

11 — % 

13 8 

112 

1216 

11% 

n%— % 

43 6 

2 

9 

9 

9 

50 4 

3 

8 

8 

8 

15 9 

18 

11 

10% 

10%— % 

' 20 

62 

7% 

7% 

7% — % 

12 9 

10 

18% 

18% 

18%+ % 
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4 " NEW YORK, Nov. 28 — Cash 
^ prices in primary markets as regis- 
ft, i end today in New York were: 

-V Qimmodltv and uni I 

poods 

V. Cocoa Accra, 

i- code 4 Santas, n ,v 
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IV, \ ' Iron 2 Fdrr.Phlta.tOA.— : 
:j 7 steel scrap No. IhvyPHL^— 

s'. f| Leod uooLlb. — —— 

' r Coppw etaet, lb — 

i ; . Tin (Straits), lb 


r, Silver N.Y,aa 
7 Gok1 M-Y^ox- 


Tim Year Ago 

HA. 

HA 

196 

HJ4. 

094 

094 

. 31730 

25900 

-- 22736 

21*34 

81-82 

5057 

0J8 
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.. 6*% 

60% 

7.1834 

6.19158 

341+35 

30% 

5090 
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T9640 
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i commodity in di ce s 

'•Mooches Index (base 100 Dec. 31,1031) 

1 November 2B, 1*78. 988JDI 

% p — Preliminary 
f— Final 
*, ‘—Nominal 
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NEW YORK FUTURES 
November 28, 1978 


Opm HMh Low Close as. 

* MAINE POTATOES 

. 5AM0 lbs.; coots Per %. 

1 Mar S43 5J5 545 547 —42 

'■Apr 540 548 5.71 5J1 —JK 

Mav 655 648 653 657—42 

Est. sates: 4A14; sales Man. 2421. 

*• Total open Interest Man. 1X336 oft 134 front 
Frt 

■- »FFEE*C 
- 7jMUn.; cents per lb. - 
dec 14245 14245 14045 14205 +055. 

... Aaf 13440 13600 131 AO 135A0 +140 

.- Hay 13040 13145 12850 13046 +043. 

-^Jul 12645 12845 12675 128.13 +1A5 

_ Sep 12550 127 JD 12600 12638 +145 

. D«C 12000 12440 12600 12690 +340 

Est. sales: 804; sates Mon. 923. 

Total open Merest Man. 5755, i»p 122 from 
„ Frt 

'5UCARNO.11 
-- I124H Ita.; cants per lb. 

' Mar 645 850 M2 M? +0.10 

" Mar . Uf 67] US Ut +048 

• Jut 849 8.99 841 842 +OA2 

'•■Sep 941 941 9.19 9.16 +042 

' Ocl 942 942 947 949 +844 

Mar 948 941 9J3 945 +042 

EsL salea:4.175; sales Mon. 5538. 

Total open Inter eat Mon. 30A6% up 284 Irani 
Frl. 


Market Summary 

NYSE Most Actives 


Boeing 
Con Front 
T McLoonTr 
. SonvCorp 
Exxon 
. Polaroid 
Ramado In 
Cen Motors 
’ House Fin 
Beckmann 
Texaco Inc 
OocMenPet 
BallvMtg 
1 SearsRaeb 
CoesaraWId 


Volume (In millions) 
Advoncad 

Volume Up (In mUltaro} 
-Declined 


November 2* 1978 

Sales Close Cbo. 
316700 64% -4% 
■ NUN 2Z% —2 
227,400 13 —1 

218400 7% 


Unchanged 

. Total Inics 
"tew 1978 Mohs 
New 1978 lows 


21*580 50 

— % 

191,100 48 

-214 

19X700 8% 

— % 

189,500 55% 

— 1 

18DJM 1714 

— % 

17X000 22% 

— % 

169900 2414 

— % 

16X400 15% 

—1 

148300 39% -2% 

16X100 21% 

— 14 

159000 23 

—2% 

Today 


AfYSE Naflaaw 

CtoM 

Jose 

2X74 

22J9 

524 

837 

*75 

10.15 

877 

629 

) 1509 

6.73 

442 

416 

1043 



S fi 


Dow Jones Averages 

Open Hlflh Low Oose qba- 
Mind 81272 817.91 80251 80614 —9 JO 
20 Tm 21441 21640 21055 21147 —3.17 
15 Utl 9973 10054 9949 99J0 +fcl7 
65Stk 27741 279.14 27371 27456 —244 


NYSE Index 
Composite SS5 HJ3 

industrials 58 JS S7J2 SW -4» 

TronSP. 4277 42.12 AJi — OJS 

Utilities 3634 3843 36M -048 

Finance 5SJ6 5541 3541 —049 

Odd-Lot Trading in N.Y, 

Shares 

but Sates ’Short 

November 27 116794 2454W 220 

November 24. 86765 IttOT 1470 

November 22 *8730 20*473 1507 

November 21 I14J5D 228.105 u» 

November 20— 131453 242795 1484 

. ■These totals era Included In the sola So- 
uth. 

American Most Actives 

Sales Close Ch. 

ResrtintA 140000 28% —2% 

Chantp Ho 108700 2 

HartzMICp 105500 12% + U 

Amdahl 38500 46% -3% 

Instrum 5vs • 62400 1% — % 

Svntex Cora 56600 33% — % 

BowVoiloy 56600 18% - % 

Loews Thwt 54400 13%-% 

HouOiiM 46800 14% - % 

CtBasPot 40,900 5% 

Today Prev. 
AMEX Natlanw 
Close Close 

volume IM mftliofls) 

Advanced WJ 3« 

Volume Up (In millions) ^40 089 

Declined 372 3tf 

Volume Down (la millions) W 1.13 

UiKhOnoed 333 243 

Total Issues 849 814 

New 1978 blahs A A 

New 1978 tows' « M 

American stack Index! ^ 

jjjyj. Low aose a» 

>«*** 147J4 14754 —150 


Ofae 

12Menm Stock Sh. Close Prev 

Htah Low Wv. in s. Yld. P/E TOOi. Hteh Low Dual. Close 


- Ch’ac 

12 Month Slack Sis. Close Prev 

HJoh LOW Dhi. in s Yld. P/E 1006. High Low Quot.ClMe 


U.S. Commodity Prices 


Open HKrt Low Close CM. 

COCOA 

30408 Utejcttrti Perth. 

Dec 18740 18750 18045 18Q4S -7.15 

Mar 18740 18945 18345 1834S —545 

Moy 18675 18870 182J0 18270 —SAD 

Jul 18545 18745 18145 18145 -&SS 

Sep 18240 18340 17740 17740 —635 

Dec 177 JS 179 JO 173JD 173J0 — <45 

Est. sales: 1,145; sales Man. (86 

Total open Interest Man. 7417, up 124 from 
Frl. 

ORANGE JUICE. 

15480 tesj cents per lb. 


Jan 

Mar 

Mav 

Jul 

Sep 

Nov 

Jan 

Star 


11570 11640 11540 
11740 117 JO 11645 
117J0 11610 11745 
11940 11940 11840 
12040 12B40 11690 
11340 11300 11300 
M840 10620 10775 
10650 10775 10650 


11545 —645 
11650-650 
11740 -040 
11840-615 
11940 -640 
11340 

10775 +630 
10775 


EsL sates: 400; soles Mon 41 6 

Total open Interest Moo. 9796 off 583 from 
Frt. 

COTTON, No. 2. 

58400 tl&j cents par ib. 

Dec 6775 6600 £7 JO 67J7 —052 

Mar 7145 7142 71 A0 71J2 —041 

May 7340 7370 7341 7345 —650 

Jul 7441 7445 7340 7380 -645 

Oct 67 JO 67.90 6745 67A5 -605 

DOC 6612 6645 6600 6610 +049 

EsL soles: 5450; sales Mon. 6049. 

Total open Interest Atan. 344A up 276 from 
Frt. 

COPPER 

2M0i lhau 
Dec 
Jan 
Mar 
May 
Jut 
5ep 
Dec ' 

Mar 
May 
Jul 
Sep 


P«r 16 
65J5 65J5 
6615.6645 
67 JO 67 JO 
6940 -6945 
7615 7040 
71.15 7140 
7255 7255 
7385 734$ 
74A0 7465 
7550 7650 
7640 7640 


6195 6545 
KK 6540 
6745 6745 
6BJD 6860 
69J5 *940 
7140 70190 
7210 7240 
7345 7360 
7460 7440 
7650 7540 
7640 7580 


— 0J5 
-060 
-060 
-060 
-060 
-060 
-OS5 
— OJS 
—055 
— 455 
-060 


Est. sales: 14400; sales Mon. 6474 

Total open Interest Man. 60072, off 836 from 
Frl. 

N.YJILVER. 

5400 trer au cants per ok 
D ec . 40440 40440 58840 
Jan 60740 60740 594J0 

Mar 61340 61440 60040 

May 62000 62060 607 JO 

Jul 6340 62840 61000 

Sep 63650 63058 62740 

Dec 64000 64840 63050 

Jan 651 JO 651 JO 64000 

Mar 661 JO 66240 65740 

MOT 66640 67140 66640 

Jul 679 JO 679 JO 67840 


589 JO— 1170 
59440-1370 
60050-1340 
60840—1240 
41670—11 A0 
62540—1040 
63840—1000 
64340-940 
65340 -940 
66290 
67260 


Est. tales: 35400; sales Man. 16J16. 

Total open Interest Mon. 306J37, off V 338 
from Frt 

PLATINUM 

58 tray au dollars per troy os. 

Jen 32740 32050 33050 33140 —7 JO 

Apr 329 JO 33040 32340 37050 —Old 

Jut 331 JO 331 JO 32550 32SJ0 — 7J0 

Oct 33440 33250 32840 32030—000 

Jan 33100 33150 33150 33070 —840 

Apr 33740 33150 SIS ” H2 

Jul 338JO 34050 34050 33SJ0 —050 

Est. sates: 1J75; sales Mon. 1A21. 

Total open Interest Man. 8457, up 93 from 
Frt. 

OOLD 100 tray ouros contracts / 

Dec 19640 19080 19240 19260 —100 

Jan 19140 19740 19440 19140 —110 

Feb 20000 20060 19S60 19640 -440 

Apr 20440 20440 19940 199 JO —440 

Jun 206J0 20840 2Q3JQ 20X60 — 4A0 

a 211 A0 21150 20740 20740 


International 
Stock Indexes 


Amsterdam 


Frankfurt 

London 30 

London 500 
MI km 
Ports 
Sydney 
Tokyo (n) 
Tokyo to) 

Zurich 
(n> new 


rest 

Prev 

Ntok 

Lew 

9000 

9000 

10000' 

8550 

W9J0 

toe.10 

11939 

9*84 

15503 

156.11 

14496. 

141.16 

489.90 

48*10 

53SJ0 

43390 

2(633 

24301 

26503 

20592 

7000 

6X34 

8252 

5595 

11871 

11857 

127 JS 

7X10 

5210* 

51905 

54679 

441.19 

44071 

44X00 

44200 

36*04 

5,94536 

507994 

508594 

306701 

29930 

30100 

34200 

28*50 

lol OM 





1 M. 

2 M. 

3 M. 

6 M. 

1 Y. 


1 m. 

2 M. 

3 M. 
6 M. 
I Y. 


Eurocurrency 
Interest Rates 

Dollar D-Mark 

1115/11— 121/16 3%— 3% 
117/16—119/16 3 % — 3% 
1113/11—11 15/11811/16—313/11 
121/14— 123/16 3%— 4 
II %— 12 41/14—43/16 


Swiss 
Franc 
Par— n 
%— % 
5/16—7/16 
9/14— U/U 
l%— 1% 


Sterling 

13— 13% 
13%— U% 

14— 14% 
14% — 14% 

14% — 14% 


Tokyo Exchange 


Anal Glass 
Canon 

Dal Nip. Print 
Full Bank 
Firil Photo 
Hitachi 
Honda Mater 
Clteh 
japan Air L. 
Konsal ELPjr. 
Kao Soap 
Kirin Brawsrv 
Komatsu 
Kubota 
MOtSVELIhd. 


Ne v eni b sr2Rl97B 

me* 

Yt* 

369 Matsu E.Wks 
447 MltsublHwInd. 
585 MBxuuCorP. 
286 Mitsui CO. 

553 MKsutasM 
3(3 N Upon Elec. 

4811 SlOtP 
2 9 SonvCorp 
2920 Sumflomo Bank 
1.140 TaWn Marine 
150 Takoda 
461 Trtltn 
382 Tokyo Marine 
TB Torey 
677 Toyota 


Price 

Y«n 

S8I 

123 
422 
2*8 
604 
372 
441 
UN 
280 
248 
. 4 55 
U1 

sn 

17* 

879 


Open Htah Low Close Cba. 


Oct 

Dec 

Feb 

Apr 

Jun 

Aug 


21560 21550 21040 21140 
21940 22040 21440 21440 —4.90 
22270 22170 21940 21860 —540 
22540 22570 22130 mja —540 
23140 ”” 

23640 23640 231 JO 230l 2D g p p 

Est. sales: 25400; sales Mon. 22408. 


Total-open Interest Moil 129464, up V 054 
from Frl. 

CHICAGO FUTURES 
No¥enrf>er28, 1978 


Open Htoh Law Close Che. 


WHEAT 


Dec 

Mar 


168% 371% 164% 346% — 43% 
161% 164 157% 3JB%— 42% 

IAS 150% 144% 144%— 43% 
128 131% 377% 377%— 42 

340 343 129% 379%— 42 
349% 3A1 348 348%— 41 

Sales Mon. 12.181. 


Total open interest Man. 487B9, up 111 from 
Frt 


Jut 

Sep 

Dec 


CORN 

5488 bn J dollars per be. 

Dec 276% 277% 274% 274%— 42% 

Mar 248% 248% 246 246K-42 

May 246% 246% 244 244 —42 

Jul 230 230% 248% 2.48%— 42 

Sep 250% 231% 249% 2A9%— 41% 

Dec 253 254 251% 252%— 41 

Sales Mon: 2*294. 

Total open Interest Mon. 141805. off V 262 
from Frl. 

SOYBEANS 

SAW buj dollars per Du. 

Jan 674 677% 633 634 —49% 

Mar 447 649% 675% 6J6%-49 

May 693 696% 643 644%— 48 

J(H 694 740 644 647%— 48 

Aug 690 693 642 442% -48% 

Sep 668 669% 659% 639%— 46% 

Nov 632% 656% 647% 647%— 47 

Jan 642 662 6J5 635 —48 

Sales Mon.: 32416 

Total open Interest Mon. 141947. up V *32 
from Frl. 

SOYBEAN MEAL 
IS0 tans; dollars par too 
Mar 1B4J0 18430 18140 181 JO -260 

Jan - 10650 18680 18140 18440 —270 

Mar 18600 18830 18440 185.10 -270 

May 18530 18630 10340 18470 —140 

Jul 18600 18670 18440 18440 —200 

Aus 18540 18630 18440 18470 —170 

Sop 184.10 18470 18X50 18X90 —140 

Oct 18040 18040 17X30 17930 — JO 

Dec 18040 18040 17830 17X70 —1.10 

Sates Moa 9JS5 

Total open Interest Moa 64988. up 436 from 
Frt. 


SOYBEAN OIL 
5840* tes7 dal lots per 108 lbs 
Dec 2615 I 

Jan 2640 

Mar 2655 

May 2645 

Jul 2440 

Aug 2470 

S«P 2440 

Oct 2370 

Dec 2X45 


Sales Mon. 1U56 

Total open Interest Moa 53370. oft 1476 
from Frt 

OATS 

SUMS bu ; doUars per bu. 

Dec 179 170% 175 175%— 45% 

Mar 142 143% 178% 178%— 44% 

May UO 131% 146% 1A6%— 44 
Jul 132% 1J4 130% 130%— 43 

Sep 135% 136 134% 154% —41% 

Sales Mon. 12181. 

Total open Interest Mon. 4X709, tip 111 from 
Frt. 

LIVE BEEF CATTLE 


2*00 

2407 

— 

.10 

2431 

2*27 

— 

.11 

2*30 

2*32 

— 

.18 

3*20 

2437 

— 

.16 

2*10 

2*18 

— 

32 

2(00 

2*10 

— 

.15 

2375 

2375 

— 

30 

2XS0 

2X50 

— 

35 

23J5 

2X25 

— 

35 


Dec 

57 JO 

58J0 

5635 

5707 

— 38 

Jan 

5700 

5832 

5670 

5790 

— 37 

Feb 

59J5 

5930 

5705 

5505 

— TJO 

Apr 

6025 

6030 

5900 

5995 

— 35 

Jun 

6130 

6X25 

4035 

61.12 

— 00 

Aua 

61J7 

6100 

6015 

6070 

— 37 

Oct 

6137 

6102 

4015 

6060 

— 37 

Dec 

ass 

6297 

6130 

6132 

— 33 

Jan 

6X85 

6X40 

ow 

6X40 

+ 00 

Feb 

6X80 

6X10 

6X35 

6200 

+ .10 


Est. sales: 21450; sales Mon. 2X13X 
Total open Interest Man. 91461, off 337 from 

t»r»J 

TYCO, 

FEEDER CATTLE 
<Z48*Ibsj cents per lb. 

Jem 7692 7570 7492 7695 — .15 

Mar 75.15 7530 '7372 7470 — 32 

Apr 7660 7540 7X80 7470 — 45 

MOV 7445 7445 7370 7382 —45 

AW 7430 7490 7X20 7335 — 35 

Sep 7635 7655 7248 7390 — 45 

Oct 7430 7440 7330 7400 — 40 

Nov 7475 7610 7390 7480 + 70 

Est. sales: 3413; sales Mon. 2716 

fatal open Interest Moii.2fi2M.up 219 from 
Wed. 


LIVE HOOS 
3X008 IbM casta per lb. 
DM 5300 5332 

F«b 5X75 5630 

APT 4935 5030 

Jun 5175 5192 

Jul 5130 5230 

AW *655 4940 

Oct 4645 4740 

Dec *645 4730 

Feb <775 4775 


5270 5272 — 40 
5275 5232 —143 
4845 4870 — 95 
5030 5030 —JO 
5170 51.12 —98 
4842 4X43 —78 
4642 4670 
4632 4632 — 78 
4675 47JB — 43 


Est. sates: *948; sales Mon. 6391. 

Total open Interest Moil 20391, off *41 from 
Wed. 

PORK BELLIES 

368M lbs.; cents per Ul 

Feb 6870 6970 6685 6732 —190 

Mar 6775 6870 4670 6622 —120 

May 6750 6840 66JQ 6615 —195 

Jul <740 6845 6602 6645 —132 

Aw 6600 6610 6330 6440 —125 

Est. Hies: 7751 1 sales Men. 670s. 

Total open Interest Men. 11730, up <19 from 
wed. 


Open Hte* Low Close Ch* 

ICED BROILERS 
3X800 IbsJ cents par lb. 

Dec 4X10 4X17 4170 <1 JS — 62 

Jan 4445 4445 4X90 4X95 — 35 

Sales Moa 126 

Total open Interest Man. 769, off 54 from 
Frl. 

SHELL EGGS 

2230* doxJ cents per dez. 

DM 600 6430 6295 6375—175 

Jan 6095 6095 5995 6045—70 

Feb 5770 57.10 5670 5685— .15 

Mar 5110 5570 5430 5430 —40 

Apr 5235 5235 5X75 5X75 —.10 

EsL sales: 295; sates Mon. 38X 

Total open In tere s t Mon. 1,146 up 38 from 
Wed. 

LUMBER 

liUMbcLfL 

Jan 207 JW 20730 30110 20520 — 30 

MOT 19X40 19820 19430 19570 — Z10 

May 19610 1*610 19070 19030 -X30 

Jul 19070 19070 18770 18770 -370 

Sep 18570 18570 1*»-M 18X20 —230 

Est. sates: 2330; sates Man. X58X 

Total open Interest Moa 6721 off 417 from 
wed. 

PLYWOOD (76332 sq ft) 

Jan 
Mar 
May 
Jul 
Sop 
N ov 


20970 20920 20650 20620 —220 
20X80 20520 20140 20140 —270 
20770 20270 19970 19920 —170 
20090 20130 19970 19970 —170 
20030 20030 19X30 19X30 —270 
!K7a 19570 1*610 19610 — 40 

Sates: Mon. 582. 


Total open Interest Man. 6679, off 11 from 
FrL 

U3 TREASURY BILLS 
Si mlBien; pts-otlOOPd. 

Dec 9071 9032 9020 9079 +.10 

Mar JOS 9060 9030 9059 +76 

Jun 9052 9040 9051 9038 +77 

Sep 9066 9072 9064 9068 +73 

Dec 9877 9075 9077 9083 +76 

Mar 9016 9092 9084 9091 +77 

Jun 9093 9096 9090 9096 +74 

Sep 9093 9091 9091 9098 +77 

EsL nles: X1B5; sales Moil 1X76X 

Total open Merest Mon. 51756 off 126 from 
wed. 

GNMA 
(SpcL-SI 

PCf.) 

Dec 
Mar 
Jun 
Sep 
Dec 
Mar 
Jun 
Sep 
Dec 
Mar 
Jun 


MLOOe prlaj pts. ft 32ads of 


89-20 89-20 89-12 
89-23 >9-26 89-18 

89- 28 89-31 89-22 
8931 90-03 89-28 

90- 04 90-06 90-01 
9071 9044 89-31 
89-29 89-31 89-28 
89-31 89-31 89-26 
89-25 89-27 89-24 
89-23 89-23 89-20 
89-19 89-21 89-19 


89-17 

89-23 

89-28 

9040 

90415 

9040 

8930 

8928 

8977 

8922 

8919 


—02 
—02 
— 01 
— 01 
-03 
—02 


-40 


Sales: Mon. 6799 contracts. 

Total open Interest Mon. 6039X up 3M from 
FrL 


EMM Futures 

November 2X1978 

Opm Kteta Low dose aw 
SWISS FRANC 

Dec 05775 03830 0 05775 03748— 0703S 

Mar 03945 03985 03935 05955—00033 

June 04105 03135 b 83103 83114—00026 

Seal 03240 03296b 03251 03270b— 00025 

Dec 06483 03433 0*403 03433 b— 00017 

GUILDER 


Dec 

N.T. 

N.T. 

ALT. 

09775 UndL 

Mar 

N.T. 

H.T. 

N.T. 

04850 Uneh. 

FRENCH FRANC 



Dec 

022*6 

03344 

822(6 

02266—00013 

Mar 

022735 

03277 

022723 

02277—00018 

-line 

02240 

022*0 

822*0 

022*0 +00010 

YHN 





Dec 

5105 

5123 

5105 

5112 —0012 

After 

047 

3256 

SHI 

5234 —0001 

June 

5350 

53M 

5340 

5150 +0005 

Sept 

■ 5435 

5435 

5435 

5425 — 0040 

Dec 

ALT. 

N.T. 

. ALT. 

5815 UndL 

initial 000 omitted 




STERLING 

Dec 19410 19495 1 9410 

Mar 19315 193Mb 19305 

June 19180 19240 19180 

Scat 19070 19135 19070 

CANADIAN DOLLAR 

Dec 00512 80598 09586 00515 + 00012 

Mar 08535 68592 09535 09537 + 00012 

June 09575 O05BS 09569a 00585 +09015 

Seet N.T. N.T. N.T. 09625 b +00015 

DEUTSCHE MARK 
Dec 031*5 0321* 031*5 

Mar 05307 03330 05307 

J uo# 033*0 03430b 033*0 

Sept 03502 65902 0J48D 

Dec 03530 03510 b 05530 


13440b +00045 
U32D +00045 
19250 +60073 
13125+00010 


05215 b— 60008 
03321—60010 
65400a-— 00015 
65500a— 60036 
65530— 00025 


Tuesday’s 

New Highs and Lows 


NEW HIGH $—10' 

Beckmann Mallory standsxn 

Ooklndwi Stemdent 

RevMetpCA Texas I nd vri 


BelICnda 
Bril Pet 
Humana 


BardCR 

Beckmann 

CampRdLk 

Ch*mNY 

CtaG9J0pf 

C leva Iff 

Conti Grow 

CrocfcNtSo* 

Duq 291 Dr 

Equifax Inc 

Goodrich 


NEW LOWS— 33 
HanJtmSec PSEQ61Bpf 
indMTTOpf RfrrRefTr 
Intrtakeinc SlneerCopf 
KoehrgpfH sou Poc 
McLeanTr Square D 
NorNafGcs Sta Brand Pi 
OhEdXfigpf StOOhpfA 
OhPwXfl4pt UMETTr 


OtlPOwMpf 

POCAIncSh 


UVInL&pf 

UnEIXStat 


PSEGLAOpf VaEP874pf 


DM Net Reserves Off 

FRANKFURT, Nov. 28 (AP-DJ) 
— Net central currency reserves of 
the Deutsche Bundesbank declined 
1.5 billion DM in the third week of 
November to 101.8 billion DM, the 
Bundesbank said in its weekly 
statement today. 


ChVe 

12 AAonl 11 Slock Sis. CkM* Prev 

High Low Dlv. In S YkL P/E 100*. High Low QuoLame 


10% 

5% Arm In .12 

19 8 

1 

8% 

8% 

8% — % 

19% 

9% BrooksP A 

*2 9 

39 

10% 

10% 

10%+ % 

10% 

6 ArrowA .10 

U 5 

12 

8 

7ft 

8 + % 

Z% 



4 

1% 

1% 

1%— % 

13% 

7% Arrow E 306 

23 * 

17 

9% 

9 

9 — % 

35% 

17% BmFA 02 

Xlll 

3 

29% 

29% 

291b- % 

14% 

6% Arundel 

4 

13 

8 

8 

3 

36% 

17% BrnFB .92 

X1 11 

41 

29% 

29% 

29%+ % 

20% 

8%Asamer JO 

23 

160 

14% 

13% 

13%— % 

17 

8% Buell 94 

11 5 

4 

14 

13% 

14 + % 

28% 

13% AshtOC J0 

J 12 

5 

28% 

28 

28% 

6 

3% Bulldex 

4 

5 

3% 

3% 

3% 

9% 

6 Astrcx .101 

19 7 

4 

716 

7% 

7% — % 

3% 



1 

7% 

M 

2*+ % 

1% 11-16 Alco Ind 


4 

% 

% 

% 

15% 


63 8 

49 

9% 

9% 

9%+ % 

3 

HkAltoCM 03e 

XS67 

8 

2 

2 

2 



G-C-C — 



9% 

3%Audtotr .12b 

20 5 

65 

5 

5 

5 

21% 

10 CK p*t .16 

1333 

45 

12% 

1216 

1216— % 

31% 

18% Aug at 94 

1013 

29 

23% 

23% 

23%— % 

14% 

3ft CDI 

5 

54 

-7% 

7% 

7% — % 

4% 

2 AutoTm 


20 

2% 

2% 

2% — % 

15% 

5% CUB J7t 

1015 

79u15% 

14% 

15 — % 

11% 

5% AutBId 08e 

J 7 

1 

lift 

11% 

11% 

6% 

3 CMICb JSe 

10 $ 

17 

3% 

3% 

3% 

4% 

3% AutmRsd 


4 

2% 

7% 

2% — % 

21% 




1216 


12% 

40% 

2836 AutoSw 00 

2910 

1 

30% 

30% 

30%+ % 

1916 

10 CRS JO 

29 7 

15 

12% 

12% 

12%+ % 

8% 

4%A1/EMC JO 

60 5 

17 

5% 

5 

5 -% 

18% 

11HC5E 00 

50 6 

7 

14% 

14% 

14%+ % 

25 

19 A vault 1J0 

*1 7 

B 

20% 

19% 

19% — % 

7% 

2% CaeleA 

5 

1 

6 

6 

6 

19% 

7% Awfln 

10 

18 

13% 

13 

1316— % 

22% 

13 Caldar 90 

29 7 

28 

16% 

16 

16% 


— 

l-B- B — 




13% 

2% Calcomp 

17 

88 

7% 

S% 

6%— ft 

2% 11-16 BRT 


3 

1% 

1% 

1% 

6% 

2% CalLHe .IDe 

2911 

8 

4 

4 

4 

6% 

1% BTU 

10 

21 

3% 

3% 

3%+ % 

24% 

26%CoIU pfXSO 

IX 

3 

71% 

21% 

21%— Vt 

15% 

9 Badger JO 

63 5 

2 

10% 

10% 

10% 

9% 

8%CaJLf Pfl.10 

11 

13 

8% 

8% 

8% — % 

4% 

3 Baker JOe 

63 

17 

3% 

3 

3 — % 

41% 

23% CalPtC 190a 

59 • 

9 

29% 

29% 

2954— % 

34 

18% Balder 38 

1.113 

13 

2516 

24% 

24% 

22% 

8%Camco JO 

uia 

2 

15% 

15% 

15% 

30% 

15% BonFd 1.11* 

69 

8 

17% 

17% 

17%+ % 

6% 

2% CaCnbA 


103 

4% 

4 

4 — % 

4% 

116 Bancor wt 


14 

2% 

2 

2%+ % 

10 

6% CdnHomO 

17 

105 

8% 

8M> 

8%— % 

11% 

7 Banlstr 90 

53 33 

13 

7% 

7% 

7% 

8%3 ll-lACdMarc JO 

49 8 

28 

4% 

6% 

6*4 

2% 

1% Barclay 


2 

1% 

1% 

1%+ % 

19% 

10% CdnMerr 

15 

2 

16% 

16% 

16% — % 

4% 

2% BarcoCa .12 

2021 

6 

416 

4% 

4% — % 

22% 

13%CdnOcd 96a 

30 1 

5 

15% 

15 

15%+ % 

11 

3% BarnesE 

12 

64 

4% 

5% 

4%+l 

60 

46 CrinfripQ 

9 

6 

59 

59 

59 — % 

23% 

6% BarryR 300 
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3%— % 

40 8 , 

(68 

17 

16% 

16% — % 

90 

56 

19ft 

18% 

IHRr— % 


4010 7 8% 8% 8%— % 

S3 8 5 25% 25% 25%+ % 

53 8 2 24% 24% 24*fr— % 

A2 1 25% 25% 25%+ % 

29 8 5 11%. 11% tl%+ % 

X9 7 323 41% 40% 4T%+1 

59 6 49 11% 11% 1l%— % 

33 6 9 5% 5% 5%+ % 

X8 9 148 36% 36 36 — % 


« 

l — 1 — 1 

36 

3% 

3% 

3% 

39 4 

6 

4% 

4% 

4% 

30 7 

10 

8% 

8% 

8% 

S3 5 

9 

3% 

3% 

3%+ % 

11 

16 

% 

11-16 11-16- % 

*2 8 

13 

7% 

7ft 

7%+ % 

4 

15 

4% 

4% 

4%+ ft 

50 9 

42 

20% 

20 

20 — % 


6 

1% 

1ft 

1% 


4 

m 

1% 

1% 

X2 7 

5 

13% 

13% 

13%+ % 

a 

620 

1ft 

1% 

1%— % 

xs 

8 

11% 

11% 

?1% 

ID 

59 

7% 

7% 

7%+ ft 

40 6 

6 

7 

6% 

7 + % 

18 

77 

3 

2% 

3 + % 


59 

1% 

1% 

1% 

63 4 

3 

19ft 

19ft 

19ft + ft 

18 3 

35 

Sft 

Sft 

Sft 

X7 5 

1 

6% 

6% 

6%+ % 


30 

m 

1 

I — % 


27 

1% 

1ft 

1ft— % 

13 8 

3 

8% 

8% 

«+ % 


4 

2% 

2% 

2% 

3311 

6 

36ft 

36% 

36ft+ % 

39 8 

2 

9 

9 

9 

60 7 

4 

7% 

7% 

7% 

12 

22 

20% 

20% 

20% 

1010 

86 

30 

29% 

29ft — % 

XI 

5 

4% 

4% 

4% 

IX 2 

J— J — J — 

6% 

6% 

6% 

80 6 

12 

5ft 

5 

S — % 

X4 6 

8 

11% 

11% 

11%- % 


Cfrge 

12 Atontn stack Si*. Close Prev 

High Low Dlv. In 5 Yld. P/E 1096. High Lew Quot. Close 


11% 5% Jensen 1A0» 
3 l%Jetrnitlc 
11% 5 John Pd 36 
4% 3% JgnlpsrP 
9% 5% Jupiter 


6% 3 
5 1% 

3 1% 

17% 7% 
12% 7% 
7% 3 
1% % 
3% 2% 
3% 1% 
30% 8 
33% 15% 
6% 3% 
4% 2% 
9% 5% 
7% 3% 


KTslin Jfe 
Kaisln 4c 
KaneMlii wt 
KenalCp 
Kmwin 98 
Kev Co 30e 
Kldde wt 
KSnArk 
KiiteOpf 
KingRd 32 
KirtWEx 
Kit Mfg 
KieerVu 
KlMnerls 
KuhnStr .15 


6% 2% LSB .tOr 
3% 1% La Be roe 36s 

646 3% LoMaur 30 
1t% 8 LGutnl 
6% 2% LafvRd 
3% 2 LaksSh 

10 2% Landmk 

7% 4%Lanea> .16 
21% 10% LeoRonol 90 
8% SMLeePh 
15% 6% LchighP 

17% 10% LetehPd 30 
8% 2% LebureT 
12 5% LlblyFb 3*1 

9% 5% Ughtelr 3D 
8% SW UlUAnn J* 
6% 3% LlneAm 

9% 2% LtoydsE 
<% 1% Lodge 06e 

33% 14% Lohmn 130 
26% 5% LoewT wt 

19% 9% Logicon 
20% 15% LoGenS .96 
321c, 20%LoulsCe 194 
14% 8% Lydall 90a 

4% 2% LvnchCp 
3% l%Lynmmor 


7% 

9% 

3% 

20% 

14% 

9% 

13-16 

13% 

23% 

27% 

17 

26% 

5% 

1% 

6% 

6% 

29% 

13% 

6% 

3% 

22 % 

23% 

13% 

25% 

13% 

9% 

36% 

4 

3% 

9 

7% 

24% 

4% 

25% 

17% 

7% 

14% 

9 

12 % 

21% 

5% 


4 MPO 

4% Macks 30 
%Macrad 
17% MOPS 194 
4%ManhLf JO 
4%ManrC 90 
WMarlnda 
8% Marten# .Ms 
2BMAtorm PGL2S 
15% Martpr 90 
8%Atoslnd 90a 
11% Mater Re 38 
3 Maul Tec .14 
WAAcCrorv wt 
3% McCuKD 
2% McKeon 
15% Means 10* 
7% Medal st 30 
1% MedalnGp 
1% MedcoJw 
9 MedfleW 
13% Atom aG 90 
5%MCaetnt JA 
12V> MEMCo .90 
7%AtorcSL 90b 
<Ak fAelPro .10 
l6*Atotam J2 
lWAtotrocor 
2 AUchGsn 

5 AAchSug 301 
3% AAiddbry .16 
9% AAMIGIS 90 
mMhsnIT 

13% AWtchlE .12 
8 MlleCb 90 
5% Mon Mg 94 
11 Moog 
4% MortenS 33 
5% AAottSM .16b 
12% AMVM1I la 
1 Mov lei ab 


18 13 Napco 30 

Vh 3% Manta 30 e 
36 14% NatCSS 32 

8% 4% NatEdu .12e 
4 1% N Kinney 

7% 3% NtParog 301 
17% 4% NtPatent 
6% 5% NtSecR 98e 
7% 4% NtSlIvr 30e 
12 7% NotwHo 90 

9% 3% NelsLB 961 
29% llMNHamp 30a 
2% 1% N I dr la 0* 
17% 9 NAAxAr 071 
11 5%NProc 30c 
32 16% NYTlm 30 

13% 6% NewbE 30 
32% 15% NIogFSv 30 
6% 2% Nichols Jtt 
2% 1% Naellnd 
11% 2%Nolex 
14% 12% Nori pt 130 
25 2 Nortek 04 

25% 11% NaARov 30 
12% 7% NoCdO 

53 44% NIPS Pf435 

18% 6% NudDta 
28% 18 Numoc 32e 

4% 2%OEA .10e 
17% 9%Oakwd .12b 
15 10 OhSealy 32 

9 6% Ollaind JOe 

17 13%OnLlne 34 
39 19%OOkiep 
19% 12% OSullvn 30 
5% 1% OxfordFt 
9% 3% OzorkA .15e 

2 % PF Ind 

18% 15% PGEptA 130 
17% 13% PGEpfB 137 
15% 12% PGEpfD 1J5 
14% 12 PGEpfG 130 
29% 25% PGEpfW 237 
27% 23% PGEPfV 232 
30 24% PGEoTT 234 

30% 26% PGEpfS X62 
13% 11 PGEPfH 1.12 
28% 23% PGEPfR 237 
24% 21 PGEofP 205 
34% 20 PGEpfD 2 
24 20 PGEofM 13* 

26% 21%PGEpfL 235 
24% 20% PGEpIK 204 
52 44% PocLI Pf490 

92% 75 PocU Pf794 
23% 11 PacSds 32 
48% 26 PallCp 94 
5% 4 Pantos! JO 
30% 19% Persons 1 
6% 4% Pat Fash 
9% 5% Pataoon 

11 5%PatoC 2e 
45% 14% PsbbIB 1 
19% 12%PenEM J0o 
18% 12% PenTr 1 

3% 2% PECP 90t 
15% 14 Pen RE 135 
5% 3% PenobS 30 
2% %Psnfron 
33% 23 Pep Bovs lb 
25% 10 PepCom 98 
15% 8% Perlnl 90 

12% 6% petrous 
11% 8% PhllLD 95r 
5% 1% Phoenix 

12 6% PICNPoy 34 

2% 1% Pledmnt 
6% % Pioneers 

7% 3 PlonTx 301 

8 5% Pltwva 36 

27% 20 PItOM 190 
37% 23% Pittway 95 
9% 4% Plant Ind 
11% 4% PhrGm 90b 
2% 1 PhrmR 8 
23% 16% PneuSc 1 


2* 4 

73 

7ft 

7 

7% 

7 

14 

1% 

1% 

1ft- % 

5011 

20 

6ft 

6% 

Aft 

X 

16 

3 

3 

3 

4 

1 

Sft 

8% 

6%+ % 

K— 1C— K — 



8013 

1 

3% 

3% 

3%- % 

3 

SB 

2% 

2 

2%+ % 


3 

1ft 

1ft 

1ft— ft 

5 

90 

9% 

9% 

9% 

54 4 

1 

8% 

8% 

8% 

*2 4 

V 

4% 

4% 

4%+ ft 


4 

1% 

1% 

1%+ % 

a 

14 

3% 

2% 

2ft — ft 


4 

1% 

1% 

1%+ % 

19 7 

45 

20% 

20 ft 

20ft— % 

7 

18 

30 

19% 

19%— % 

4 

1 

3% 

3% 

3*+ % 

8 

1 

2% 

2% 

Mb- % 

4 

2 

6% 

AA 

d%— % 

X913 

2 

3% 

3% 

3%+ % 

L— L— L — 




25 10 

8 

4 

4 

4 — % 

> 3015 10 

2 

1% 

2 

*6 20 

3 

4% 

4% 

4% 


55 

10% 

10% 

10% 


158 

2% 

2% 

2%— ft 

9 

17 

2ft 

2ft 

2% 

5 

9 

6 

5% 

6 + % 

30 4 

n 

5% 

5% 

5% 

34 8 

13 

IBft 

17% 

17%— % 

23 

IB 

5% 

5% 

5% 

10 

3 

13% 

13% 

13% 

*5 5 

1 

12% 

12% 

12%— % 

5 

18 

4% 

(ft 

4% 

54 4 

2 

7% 

7ft 

7ft— ft 

33 5 

7 

6% 

6 

6 — % 

3012 

11 

6% 

« 

6%+ ft 

5 

9 

4% 

4ft 

4ft— % 


27 

2% 

2% 

2 ft— % 

3410 

6 

2% 

2% 

2% — % 

*110 

97 

29% 

29% 

29%+ % 


543 

14ft 

13% 

13%— ft 

10 

11 

11% 

11% 

11%— ft 

*0 5 

2 

15% 

15% 

15% — % 

5413 

1 

26% 

26% 

26%— % 

50 7 

1 

12 

12 

12 + ft 


2 

2% 

2% 

2% 

4 

4 

2 

2 

2 — % 

Nl M HA — 



4 

5 

4% 

4ft 

4ft— ft 

XS 5 

3 

5% 

5% 

5%+ % 

8 

48 

2 

1% 

2 

90 S 

1 

18% 

18% 

1B%— ft 

3011 

50 

8ft 

7% 

8 — ft 

50 6 

2 

6% 

6% 

6% — % 


41 

% 

% 

% 

XI 5 

14 

12% 

12% 

12%— ft 

11. 

16 

20% 

20% 

2D%+ ft 

24 4 

11 

17 

16% 

16%— ft 

5.9 4 

11 

10% 

10% 

10%— ft 

1011 

12 

18% 

18 

1B%+ % 

*0 

11 

3% 

3% 

3%— ft 


3 

% 

% 

% 

24 

196 

4% 

4ft 

4ft— ft 

6 

12 

3 

2% 

2%— ft 

53 8 

9 

19 

18% 

19 + % 

54 5 

10 

9% 

9ft 

9ft— % 

7 

23 

4 

3% 

3% — % 


21 

1% 

1% 

1% 

10 

10 

19 

19 

19 + % 

XI 9 x71 

19% 

19% 

19%+ % 

23 13 

15 

10% 

10ft 

10ft— ft 

40 8 

16 

19ft 

11% 

19ft+ ft 

*4 4 

22 

9% 

8% 

9%+ % 

14 8 

10 

7% 

7% 

7%— ft 

1018 

98 

32% 

31% 

31%- % 


7 

2% 

2% 

2% 

9 

40 

2ft 

2% 

2ft 

39 

2 

5% 

5% 

5%+ % 

*3 4 

9 

3% 

3% 

3%+ ft 

30 6 

40 

14ft 

13ft 

13% — % 

41 

87 

3 

2% 

2%— % 

0 6 

67 

16% 

16% 

16% — % 

20 7 

1 

14ft 

14% 

14ft— % 

*9 5 

5 

6% 

6% 

6% 

6 

21 

13 

12% 

12ft— ft 

60 5 

20 

5% 

5% 

5% 

10 6 

2 

10% 

10% 

10%+ ft 

50 5 

x2 

17ft 

17% 

17%+ % 

10 

6 

2% 

2% 

2%+ % 





10 7 

3 

13% 

13% 

13% — % 

4011 

2 

5 

5 

5 

1J 12 

34 

24% 

24 

24 — % 

XI 5 

1 

5% 

5% 

5% 


113 

2% 

2% 

2% 

86 

25 

3% 

3ft 

3Va+ % 


98 

6ft 

5% 

5%— % 

7011 

1 

6% 

6% 

6% — % 

*4 9 

1 

4% 

4% 

4% — % 

*9 6 

26 

8ft 

8 

8% 

1* 4 

78 

4% 

4% 

4%+ % 

33 6 

15 

20 ft 

19% 

20%+ % 

33 8 

13 

1% 

1% 

1%— % 

010 

12 

13% 

13 

13 — % 

7J 9 

68 

7 

6% 

6%+ ft 

33 14 

8 

25% 

25ft 

25ft— % 

7012 

10 

7% 

7% 

7%— ft 

*3 5 

86 

19% 

18% 

1B%— ft 

50 6 

6 

Sft 

5% 

5ft+ ft 

« 

10 

1% 

1% 

1% 


223 

4% 

4ft 

4ft— ft 

IX 

4 

12% 

12% 

12% 


9 131 9% 9 9 

13 6 40 17% 16% 17 + % 
8 38 8% 8% 8% 

93 2280 45% <144 44 -2% 

13 6 11% 11% 11%— % 

1027 172 22% 21% 21%— % 


3J 4 3 3 3 — % 

1.1 5 11 11 10% 10%+ % 

63 7 1 11% 11% 11% 

63 4 1 6% 6% 6% — % 

15 12 37 16% 15% 15%— % 
2100 27% 27% 27%+ % 

59 5 2 14% 14% 14% 

10 2% 2% 2% 


20 4 

51 

5% 

5% 

5%— ft 

P— O 







12 15-16 

15-16 15-16 

99 

7 

15% 

15% 

15% 

90 

5 

14% 

14% 

14% 

90 

10 

12% 

12% 

12% 

9.1 

2 

13% 

13% 

13%— % 

90 

8 

»% 

26% 

24% 

90 

8 

24% 

24% 

24% 

99 

74 

26% 

26 

26%+ % 

90 

4 

26% 

26% 

26% 

90 

5 

11% 

11% 

11% 

9.7 

5 

24% 

24% 

24%+ % 

99 

4 

21% 

21ft 

21ft— ft 

90 

17 

21 

20% 

21 — % 

99 

21 

20% 

»% 

20% 

1* 

2 

22% 

22% 

22% — 16 

90 

10 

21ft 

21 

21 — ft 

90 

230 

46ft 

46ft 

46ft 

99 

r4170 81 

81 

81 + ft 

25 7 

22 

13ft 

12% 

!2%— % 

1013 

3 

38% 

38% 

38% — % 

73 9 

5 

4ft 

4% 

4%+ % 

50 6 

26 

20% 

20 

20 — % 

3 

9 

4% 

4% 

4%+ ft 

4 

10 

7% 

7% 

7%— % 

25l 3 

7 

8 

7% 

7% 

2012 

11 

37% 

37% 

37%— % 

40 5 

25 

16 

15% 

16 + ft 

60 6 

3 

14% 

14% 

14% 

2X 4 

14 

2% 

2% 

2ft— % 

80 6 

8 

14% 

14% 

14ft+ % 

53 6 

3 

3% 

3% 

3ft 

6 

15 

1% 

1 

1 — % 

17 5 

1 

27% 

27% 

27%+ % 

13 6 

27 

14% 

14% 

14%— % 

3911 

a 

lift 

lift 

lift 


S 125 8% X 8% — % 

73 3 12 8% 8% 

53 3% 3% 

335 9 7% 7% 

50 7 1% 1% 

167 5% 5% 

10 10 3% 3% 

93 7 3 5% 5% 

63 4 2 21% 21% 

23 5 2 25% 25% 25% 

90 6% 6 6%+ % 

49 4 6 8% 8% 8% 

1 2% 2% 2% 

43 z300 21 21 21 


8% 

8% 


3% 

3% — 

% 

7% 

7%+ 

% 

1% 

1%— 

ft 

Sft 

5% 


3% 

3%+ 

% 

5% 

5% — 

% 

21% 

21%+ 

% 


16ft 

8 Pofychr JO 

19 7 

34 

12% 

12% 

12% + ft 

20% 

10% ProlrleO 

13 

11 

14% 

14 

14%+ ft 

5% 

4% Pratt Rd JO 

40 6 

11 

4ft 

4% 

4%— ft 

8% 

6ftPrattR pf96 

90 

6 

.7 

7 

7 

20 

22% PnmHa 1 J4 

5J 9 

2 

24% 

24 

24 — % 

2% 

1% PresRtB 


20 

2% 

2% 

2%+ % 

15% 

Aft Presley 02r 

79 2 

45 

8% 

8% 

BV» 

IB 

12 Preston 30 

44 7 

5 

15ft 

15% 

15ft+ ft 

25% 

3% PrlmMI 

11 

53 

9% 

9 

9 — % 

12% 

10%Pn>CT 1 JOe 

11. 9 

4 

10% 

10% 

18% — % 

13% 

9% PravGas 08 

80 4 

7 

10% 

10% 

10%+ % 

5% 

2% PrdRE J4 

63 

14 

3% 

3ft 

3% 

10% 

3% PTdBdg 34 

30 ID 

3 

8 

7% 

7% — % 

6 

2ft PrudGp 


8 

2% 

3ft 

2ft — % 

26ft 

22% PSPL pf2J4 

10. 

7 

22ft d22% 

22ft + % 

14% 

6% Pullen 34 

20 3 

49 

10% 

9% 

10%+ ft 


12% 3% PuntaG 


11 % 

2% 

IS 

3% 

4% 

8% 

23% 

17% 

32% 

4% 

4% 

32% 

5% 

16% 

-13% 

3% 

8% 

19% 

10 % 

7-32 

43 

25 

26% 

69% 

108 

7% 

13% 

8% 

10 % 

50% 

33% 

19% 

16% 

8% 

13% 

6% 

8 

6% 

10 

2% 

6 

19 

31% 


11% RSInd n 34 
1% RET 
6% RHAtod 
1% RPS 
1% R5C .10 
5% Rason .lOe 
11% RonchEx 
10% RangrO 
17% Ransbrg 130 
11-16 RapAm Wl 
2 RathP 
13% Ravlnd 90 
3% Reading 

14 REInv 130 

10% RtlnCT 190 

2% RsevesT 
4% RefgTr 34e 

15 RemAr la 
4%ReoGyp .10# 
1-32 RePMtg wl 
24% RePNY 132 
22%RNY PfX12 
15% ReshCot .16 
24% Resrt A 

36 RbwIB 
1% ReslAssc 
3% RexNore 
3% RlWefP .12 
57ta RiChlan 94 
25% RilerCo 
2l%R%Alg 108 
9%Ri*dan 90 
8%Robntcn 
4% Rotriln .12 
10% Rock way 1 
1% Rocor 
3% Rossmr 
1% Roy Palm 
7% Rucflck pf 36 
1% RllSCO 
2% RBWCp 
11% Russell 9a 
22% RustCfl 90 


6 132 6% 6 

r it re — 

XI 8 19 11% 1114 
11 1% 1% 

8 1 11 11 

6 2 1 % 1 % 
3013 7 2% 2% 

1717 15 6% 6 

4 17 13% 13% 

42 93 14% 13% 

49 7 38 34% 29% 
182 3% 2% 

21 2% 2% 
2313 26 15 1414 

5 ID 3%d 3% 
79191 68 15% 15% 
1Z 21 12% 12% 

23 30 2% 2% 
5.1 4 22 5 4% 

S3 6 7 16% 16% 

U 4 7 VU 8 

6 1-32 1-32 
49 5 4 34% 34% 

9J , 1 23 23 

9 8 S5 17% 17 
101400 31% 28% 
1522550 52% *5 

16 2S 3% 3% 

17 21 6% 614 

23 3 3 4% 4% 

5.9 4 179 7% 7% 

6 66 35% 33% 

iS 8 9 28 28 

20 3ul9% 19% 

10 89 12% 11% 
IS 4 29 4% 4% 

95 4 14 10% 10% 

7 3 3 

3 13 5 4% 

15 18 2% 2% 

69 2 8% B% 

4 44 1% 1% 

4 3% 3% 

40 6 17 13% 12 
1917 1 -2914 29% 


11 %+ % 
1%+ % 
11 — % 
1%— % 
2% 

6—14 
13% — % 
»%— % 
24 %+ % 
2«v— % 
2% — % 
14% — % 
3%— % 
15% — % 
13% 
2%— % 
4%— % 
1614— % 
8 — % 
1-32 
34% 

23 

17%+ % 
28%-2% 
45 -"7 
3%— % 
6%— % 
4%— % 
7% — % 
34 — 1 % 
28 — % 
19 %+ % 
11 %+ % 
4%— % 
10% 

3 + % 
4%— % 
2% — % 
8% 

1%— % 
3%+ % 
12—16 
29% 


OTD0 

12 Month Stock Sis. Close Prev 

High Low Dlv, in * Yld. P/E 100s. Hlgn Low Quot. Close 


— 3—5—3 — 
13% 8%SGL 35b 
3% l%5GSec 
17 13% SGSe pfl.70 

9% 4%SSP 36 

16% 9% Salem JO* 

29% 26%SOoa ntX68 
17% 14% SFrRE 190 
1 7*16 SFRE wt 

8!& 5 Sandgle JO 
8% 3% Sargent 


914 5% SchelbE 36 
21% 10%SdMuil J8a 
4% 2 Schiller 


36% 18% scl A no JO 
23 15%SwrvR 
9% 3 Sealetro 
3% * Seaoorl 

7% 4%5wt PtA2k 
1«% 7 SeasnAii 3a 

4% 2% SecMtB 

% 1-32 SeeMtg wt 
11% 6% Selas J6 
9 1S-16 SelloAsc 

8 5 Semtcn 30 

814 9% Srvlsco J6 


814 1% SheltrR 

41 20% StwnonO 

42% 19 Showbt 1 
27% 11% Sierrdn JO 
14% 8% Stoma 32 
I) 4% Sikes A .lOe 
15% 10% Sllolnc JO 
16% 6 Sllvrcst 90e 
6 3%SlmcoS 35a 
5% 1% Salitron 

9%SanderB 90 
5 SorgPap 
6%Sounasn 90 
1-32 SoAllT wt 


25 
8% 

16 
% 

10% 8% 5oetCap 00a 
13% 1114 SCEd pflJ)6 
13% 10% SCEd pfl.08 
15% 11% SCEd at1.1V *5 
19% 16 SCEd pflJO 
27% 20% SCEd pf2J0 
27% 22% SCEd pfX21 
94 79% SCEd pf7J8 

106% 93% SCEd PIX96 
11 6% SwFloBk 90 

29% 24% SwFlB pfXlB 

15 614 SvrtGFHi 90 
13% 7% Specter .I0e 
6% 3% Spectra 
7% mspedOP 
6% 3 Spencer .16 
S% 4% Sotentex 24 

2314 6% Start rdL 

12% 4%SWMetl J3I 
31% 20% StdShr 90t 
13% 4% Starve .18 
11% JUStanAv 
7% 3% Stanwd 
11% 9% SlarrtHo JO 
26% 16 5tepnCh 00 
1% 14 SterIBcp wt 

214 *SterlEI 
4% 2% Stay knit .141 

10 6% SlrutW JOb 

2% 13-16 Summit 
5 3%SunCltyl JS 

22% 12% Sundnc .16 

8% SHSunshJr J2 59 5 
19% 19 SupFdS 90 20 7 

16 8% Sup Ind 35 
11% 6 SupSurg J2 
27% 20% Suoron JO 
11% 4%Susqueh 
17% 9%5usab pf I 

1% 11-16 SufrMta Wl 
7% 3% Synloy JOb 


23% 9 SvstEno 

13% 614 TEC A0 
5% 1%TF1 

16% 8%TabPd JO 
5% 4% Talleyin wl 
1414 7%TandB le 
14% 714 Ton net JOb 


314 

9 % 


% TechSvm 
3 TechOo 


29 13% TelanR 

14% 8 TeteCm 32 
27% 15% Teltlex JO 
21% 9% Teted 90 
6 IMTewio 
4% 1%Temeco wl 
30% 15 Teradyn 
10% 5% Terra C 90 
17 7% TetraT 

16% 7% Text Air .16 
2514 13% Textron wl 
1% %ThorCP 
4 2 Thorofar 


7 

50 

109 


2% Tidwell 
40 TOlEd pf4J5 
97% TolEdPf 10 


20 5 

27 

9ft 

9 

9 — ft 


6 

1% 

1ft 

1%+ % 

IX 

• 9 

14ft 

14 

14V.+ Ml 

60- 5 

5 

5% 

5% 

S%— % 

30 5 

3? 

10% 

10 

10 — % 

10. 

2 

26% 

26% 

26% 

8017 

5 

1715 

17% 

17%+ % 


17 n-16 

% 

% 

5.0 4 

7 

6ft 

6 

6 — % 

27 

Xu 8% 

8% 

8% 

*8 xlOO 

46% 

46% 

46% 

33 7 

55 

9ft 

9% 

9% 

9013 

6 

6 

5% 

5% 

50 4 

5 

16 

15% 

16 + % 

7 

3 

2% 

2% 

2% — % 

*7 6 

26 

4% 

4% 

4%+ % 

30 9 

4 

3% 

3ft 

3%+ % 

014 

88 

30% 

29ft 

29ft— % 

19 

4 

72 

22 

22 

5 

X 

6% 

Aft 

6tt+ ft 

11 

12 

1% 

!U 

1ft— % 


zSO 

5% 

5% 

5H- % 

1115 

16 

10% 

9% 

9ft + ft 


83 

.1 

2ft 

3 + ft 


24 

1-32 

1-32 

1-32 

S3 5 

25 

7 

6% 

6%+ % 

18 

10 

1ft 

1ft 

1ft 

32 14 

14 

6% 

6 

Aft 

*1 4 

18 

5% 

S% 

5% 

50 4 

3 

10 

10 

10 

*9 6 

8 

4% 

4% 

4%— to 

80 6 

12 

Sft 

5% 

5ft— % 

4 

X 

3% 

3% 

3% — % 


46 

40ft 

40 V, 

40ft 

44 B 

lit 

23 ft 

22% 

22%— % 

1210 

14 

16% 

15% 

16*6 + 1 

30 6 

8 

10% 

10% 

10%+ M 

10 6 

1 

7% 

7% 

7to— % 

29 4 

20 

12% 

11% 

11%- % 

60 4 

18 

6% 

6% 

6%+ ft 

6J 7 

2 

4 

4 

4 

20 

77 

3 

7% 

3 + to 

10 8 

22 

24% 

24 

241%+ ft 

6 

2 

6% 

Aft 

Aft— to 

40 4 

11 

8% 

8% 

s%+ % 


11 

1-16 

1-1? 

1-32 

7914 

1 4 

10% 

10ft 

10%+ % 

92 

1 

11% 

11% 

11%- to 

90 

4 

11% 

11% 

llto 

90 

3 

12% 

12% 

12% — lto 

70 

3 

1B% 

18% 

18% 

90 

1 

25% 

25% 

25%+ % 

9.1 

9 

24 ft 

24 

24*4+ % 

9.1 

3 

83 

83 

83 

90 

78 

99% 

98ft 

99%+ % 

X) 6 

3 

7% 

7% 

7%— ft 

80 

3 

24ft 

24ft 

24*4— ft 

3J 8 

51 

17% 

12ft 

12ft— ft 

14 3 

334 

7% 

7ft 

7*6— % 

5 

8 

4% 

4 

4 — ft 

16 

11 

4% 

4ft 

4%— to 

32 6 

4 

5 

4% 

5 

S3 ID 

3 

4% 

4% 

4% 

ID 

13 

18% 

IS 

18%+ % 

30 8 

23 

6% 

6% 

6ft + ft 

IB 

4 

21ft 

21ft 

21*4+ ft 

20 7 

36 

6ft 

6% 

6% 

8 

5 

lift 

lift 

lift— to 

4 

7 

5% 

5ft 

5% 

20 5 

139 

11 

10% 

11 + ft 

*6 7 

7 

17% 

17% 

i7%+ % 


17 

ft 

ft 

ft 


20 

1% 

1 

1 — to 

*912 

3 

2% 

2% 

2to+ to 

A3 9 

42 

6% 

Aft 

6*6— to 

6 

23 

1% 

1% 

lto 

*9 

5 

3% 

3% 

3%+ to 

1017 

90 

17% 

left 

16ft— to 

59 5 

1 

5ft 

5ft 

5ft 

20 7 

2 

14% 

14ft 

14ft 

10 6 

73 

14 

13% 

13% — % 

*1 6 

2 

7ft 

7ft 

7ft— % 

1314 

113 

23% 

23ft 

23%+ lu 

4 

54 

Aft 

6 

6 — to 

10. 

31 

10% 

10 

10 — % 


73 

% 

ft 

ft— 1-16 

62X 

5 

4% 

4% 

4 to — to 

2012 

586 

34ft 

33% 

33%— % 

21 8 

118 

26ft 

26% 

26% — % 

12 

T— T— 

109 
T — 

13ft 

12% 

13 + ft 

X9 7 

7 

6% 

Aft 

6ft 

13 

3 

2 

1% 

2 + to 

20 7 

6 

10% 

10ft 

Wfc— to 


1 

4ft 

4ft 

4ft— to 

80 6 

6 

11% 

lift 

11*4 

23 4 

35 

9% 

9% 

9to— % 

80 9 

2 

13% 

13% 

13%— to 

9 

3 

1% 

1% 

lto— to 

7 

4 

5ft 

5ft 

Sft— to 

XI 4 

97 

2% 

2ft 

2ft— ft 

*3 6 

16 

4% 

4% 

4% — ft 

60 

4fluX% 

28% 

28ft + % 

50 6 

50 

9ft 

9% 

9% — % 

1011 

13 

16ft 

16% 

16ft + ft 

*1 12 

51 

15% 

14ft 

14ft— ft 


59 

3ft 

2ft 

2ft— % 


95 

2 

1% 

lto 

9 

76 

17% 

17% 

17%— % 

7.143 

60 

Sft 

5% 

5%— to 

17 

42 

9ft 

9 

9ft+ ft 

10 5 

168 

9ft 

9% 

9%+ ft 


4 

16% 

15% 

16%+1% 


ID 

% 

% 

to+1-16 

8 

19 

2% 

2ft 

2%+ to 

40 4 

5 

16ft 

16% 

16% — % 

5 

11 

4 

3% 

3to— to 


1L 2300 40 <09% 
IX 2210 99 98 


1414 5%TappsG .28 12 5 5 8% 8% 8% 


15 8% TollPel J0 

8% 3 Tot Pel wt 
6% 2 TownCfry 
714 214 TransLux 


40 

98 -1% 


10 7%TrlSM 90 
17% 7% TrloCp .15 
10% 2%TuboM 


6% 3% TwlnFr .15 39 A 4 4% 

— U— u— u — 


*3 6 

5 

12ft 

12% 

12*4+ % 

1015 

151 

14% 

14ft 

14ft— ft 


129 

7*4 

7ft 

7%+ to 

13 

9 

3 

2% 

3 + ft 

7 

27 

5 

4% 

4% 

XIX 

10 

6% 

Aft 

A%+ % 

80 4 

4 

7% 

7% 

7% 

1.1 9 

37 

15% 

14 

14ft— ft 


233 

9% 

9ft 

9% — to 

60 8 

18 

26% 

26% 

26%+ % 


10% 814 U&l 
4% 2% UIP 
3% 1% UNA 
7% 414 UR5 
4% 706 UV Ind wt 
10% 4% Unlmax 
16 914 U Air Pd 90b 


.151 44 3 

JO 57 6 12 
.10a 
J2 


8 % 8 % 

3% 3% 

30 4 1 2% 2% 

51 7 77 614 614 

249 % 7-16 

7 4 6 5% 

4 13 13 


1% 

2% 


3-16 

1-64 UnBnd wt 


40 

1-64 

3to 

1ft UnFoods 

4 

15 

1*4 

3% 

1% UNatCp 


2 

2% 

8% 

5 UNtCp pf 


1 

6% 

17ft 

9% USFIltr J2 

28 7 

65 

11% 

11 

7ft UnRHT 01e 

1X10 

21 

7% 

% 

l-16UnR(1T wl 


4 

to 

4% 

2ft USRdlum 


8 

2% 

12to 

5% UnltyB 

13 

20 

7% 

Sft 

3ft UnlvCIa 05 

13 4 

1 

4 

16% 

1016 UnlvRs 32 

20 7 

14 

12 

16ft 

10% UnfvRu 02 

16 4 

1 

10% 


. _ 

V— V— V — 

16*4 

10% Valmac 00 

6010 

1 

12% 


7% 

% 

2% 

7% 

4 

11 % 


2% 2 VahieL 01 e 
16% 10% VanDrn 00 
38% 13% Veeco 90a 
37% 18 VermtA J2b 
1016 414 Vernitrn 

8% 15-16 Vert tele 

3 l% vesely 

7% 1% VlntaoeE 

12% 4%Vtehoy 
7 2% VlsualG .12 

4 2% Vol AAer.lOe 4J10 


4% 

8% 

3% 

2 %— % 
614+ % 
% 

6+16 

13 

1-64 

14b- % 
2%- % 
6%— % 
1116 

7% — 14 
% 

2% 

7%+ % 

4 

11%- 14 
10 %+ % 

12% 


— W- 
2%WTC .10 2922 


0 

7 

2% 

2% 

2%+ % 

70 5 

13 

lift 

11% 

»%- to 

22 8 

35 

27% 

26*4 

26ft — % 

10 7 

4 

19% 

19to 

19%+ % 

6 

52 

5% 

5% 

5% — to 

8 

16 

3% 

3% 

3%+ ft 

63 

1 

1% 

1% 

I*- to 

4 

23 

3ft 

3% 

3*4+ to 

9 

5 

8% 

8% 

e%+ % 

28 t X19 

4% 

414 

4ft 

*210 

1 

2% 

2% 

2%- to 

*2 5 

13 

12ft 

llto 

12ft + % 

20 4 

1 

3*4 

Sft 

3ft— to 

50 5 

14 

12% 

12% 

12% — to 

50 

6 

18% 

18% 

18%+ % 


1 


1014 6% WockM 90b 60 & 58 


3% 1% WodelEa 

18% 7%Walneco 


3% 

6% 


3 2% 2% 

10 75 13% 13% 


3% 3%+ 16 

6 % 6 %— % 
2 %— % 
13% — 14 


11% 5% WotlcS 3 1.1 I 5 6% 6% 6% 


33ft 

12 Wang 06 

JT6 

59 

24% 

24 ft 

24ft— ft 

33ft 

9% Wang B .16 

017 

69 

2Sft 

24% 

24%— to 

17ft 

6% Words Co 

3 

18 

10% 

10ft 

10ft— to 

23ft 

3% warnC pf-DS 

J 

191 

19% 

16% 

17%— % 

3% 

2 WshHm 07[ 

X327 

9 

2ft 

2Vm 

2 to— ft 

25% 

20% WRIT 108 

8413 

6 

llto 

21% 

21%+ to 

3% 

Zto Wei man 

7 

11 

3 

2ft 

3 

ito 

3% Well co JS 

5013 

6 

4% 

4ft 

4%+ to 

8% 

6% WescoFn 34 

*9 6 

1 

6% 

6% 

6%— to 

8% 

4ft WsIChP 


8 

6 

6 

6 

53% 

SO WTex pUM 

80 

zlO 

50% 

50% 

50% — ft 

35% 

19% Wetburn la 

30 5 

65 

29 

20 

20 — % 

19% 

9% W st Fin M 

20 3 

7 

14% 

14% 

14%— ft 

0* 

4% Wh [peny JO 

43 

14 

4ft 

4% 

4*6+ ft 

8% 

4ft WhltCbl 00 

70 7 

1 

Sto 

5% 

Sto— to 

/to 

3% Whitehall 

fi 

12 

5 

4ft 

4%+ to 

7-32 

1-16 Whlttakr wt 


34 

1-32 d 1-32 

1-32-1-32 

8% 

2 Wichita 

8 

21 

4 

4 

4 

14 

8%Wmhous 00 

50 5 

41 

into 

9% 

10 + ft 

4 

2% WIHnB JO 

11. 

12 

3 

1 7ft 

2ft— to 

16ft 

9%Wlncoro 00 

3015 

16 

11% 

11% 

n%+ % 

8% 

6ft Wlnklm 00 

50 A 

3 

7 

7 

7 

53% 

47% WIsP PJ40O 

90 

Z10 

48% 

48% 

48% 


10% 3%WOodlnd 


65 18 9% 


9% 4%WkWwr J6 *J 5 14 5% 5% 
15% 7%Wrothr 05* 933 IS 12 11% 


9%+ % 
5% — % 
12 
1 

26% 13% Wvimln 98 29 6 68 20% 20 20 — % 

16 10% WvmBn 94 50 B 32 12% 12% 125*— % 
— X— Y— 2 — 

17% 8% Zimmer J4 2J 4 25 11% 10% 10%— 14 


17-16 %WrlatitH 


31 1 


bates HgurM are unofficial 

d— New yearly law. u— N ew Yearly man. 

Unless otherwise noted, rates of dividends In the terwdng 
table are annuel disbursement* based an the test quarterly or 
semi-annual declaration. Special or extra dividends or pay- 
ments net tfeetenated as reaular are identified In the following 
footnotes. 

o— Also extra or extra*, b— Annual rate plus stock dividend, 
a— Uautaaflne dividend, e— Declared or paid in pre ce ding 12 
months. I — Declared or paid oiler stack dividend or spIII-up. I— 
Paid flits year, dividend omitted, deterred or no action taken at 
last diviotm meeting, k— Oelcared or paid this year, an accu- 
mulative l«me *rllh dividends In arreors. i^New Issue, r— Oe- 
Otorad or gold la preceding 12 months plus stack atvldend. t— 
Paid In stack in orecedlna 12 months, estimated cash value on 
ex-dividend or ex-dlstrUxiilon date. 

x— Expdlvldend or ex-rlaHts. y— Ex-divWend and sales in hill. 
3— Sales In full. 


cto Cal led, wd— When distributed, wl— when Issued. 

With warrants. xw-J Without warrants, xflb— Ex-dlstrlbutlon. 

vl— In bankruptcy or receivers/] in or being reorganised under 
the Bankruptcy Art. or securities mourned b* such companies 

Yearly highs and lows refieet the previous 52 weeks Plus the 
current week, but not ttw latest trading dav. 

Where a milt or stodi dividend amounting to 25 per cent or 
mere nos been paid tee yean high-taw range and dividend are 
fhewfi tar (he new stock only. 
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Crossword 



JJy Eugene T. Maleska 


i 

2 

n 

4 

13 




16 




19 






ACROSS 

1 Cummerbund 
S Phrenology term 
9 Student flier's 
goal 

13 Comedian 
Johnson 

14 Rapier's cousin 

15 Jeb Stuart's 
weapon 

IS Dyer's device 

1? Laugh with gusto 

18 In accord 

19 Man's slipper 
and woman’s 
slipper 

22 In shape 

23 Amer. backup 
troops 

24 Sullen and 
gloomy 

27 Canadian 
statesman 

30 Hold dear 

31 Breakwaters 

32 Relative of cie. 
and inc. 

34 Full cargo 

35 Evasive reply 

36 Silk, in Paris 

37 Libber's no-no 
title 

38 Preserves 

39 First Pulitzer 
Prize novelist: 
1918 

40 Promenades 

42 Portable room 


43 Pulitzer Prize 
novelist: 1958 

44 "Some bom 

great . . 

45 Typical game of 
the early Mets 

52 Inert gaseous 
element 

53 Rainbow flower 

54 Elevator button 

55 Word with ocher 
or umber 

56 Leningrad's river 

57 “ , Brute!" 

58 . ■ take arms 

against of 

troubles" 

59 One checking out 

60 Word with pigeon 
or parrot 

DOWN 

1 Moselle feeder 

2 Jason's craft 

3 Watch part 

4 Breed of hardy- 
cattle 

5 Scold 

6 Between once 
and a time 

7 World's largest 
artificial lake 

8 Liars on the 
stand 

9 Forte of Baker 
and Buchwald 

16 English horn's 
close relative 


WEATHER 


ALGARVE 

AMSTERDAM 

ANKARA 

ATHENS 

BEIRUT 

BELGRADE 

BERLIN 

BRUSSELS 

BUCHAREST 

BUDAPEST 

CASABLANCA 

COPENHAGEN 

COSTA DEL SOL 

DUBLIN 

EDINBURGH 

FLORENCE 

FRANKFURT 

GENEVA 

HELSINKI 

ISTANBUL 

LAS PALMA5 

LISBON 

LONDON 

LOSANGELE5 


C F 



C F 


17 *3 

Cloudv 

MADRID 

10 50 

Fair 

4 39 

Ruin 

MIAMI 

25 77 

Cloudy 

a 4* 

Rain 

MILAN 

5 41 

Ovarcast 

17 *3 

Cloudy 

MONTREAL 

-12 10 

Snow 

30 *fl 

Foa 

MOSCOW 

-20-4 

FOO 

OS 

Snow 

MUNICH 

3 37 

Rain 

1 34 

Fob 

NEW YORK 

0 33 

Cloudy 

2 36 

Fob 

NICE 

84* 

Cloudy 

12 S3 

Rain 

OSLO 

-2 20 

Fair 

2 3* 

Foe 

PARIS 

337 

Cloudy 

U»1 

Overcast 

PRAGUE 

0 33 

Poo 

3 37 

Fair 

ROME 

9 48 

Rah) 

17 *3 

Cloudy 

SOFIA 

B 4* 

Rain 

2 34 

Fair 

STOCKHOLM 

-30—4 

Snow 

2 3* 

Cloudy 

TEHRAN 

. • 

NA. 

• 4* 

Ratal 

TEL AVIV 

24 75 

Cloudy 

0 32 

S now 

TOKYO 

10 SO 

Fair 

0 S 

Snow 

TUNIS 

7 45 

Showers 

—2 2« 

Snow 

VIENNA 

1 34 

Cloudy 

15 59 

Ratal 

WARSAW 

1 34 

Foo 

14 57 

Cloudy 

WASHINGTON 

- - 

NA 

17 *3 

Cloudy 

ZURICH 

—2 28 

Cloudy 

3 3* 

Fair 




15 5? 

Clear 

(Yesterday's readings U.S. and Cmada at 1700 
GMT; Los Angeles at 2000 GMT; all others at 


1200 GMT.) 


INTERNATIONAL FUNDS 

ADVERTISEMENT 

Nowmbw 28, 197B 

th* ml aul vdiw quotation* thawti Maw ora wppfied by Bm Fundi bead llw 
■amption «l tamo Swiu fumk wHom quota* or* batod an iiaua prioM. Tho fbBowtng marflin- 
ai symbo ls Meat* frequency of quotation* su pplied far tho HT: (d ) d ollyi |w ) a wM y; 
(m| OMtdMyj (r] raqulartyi (I) I m g u l uil y. 

bank julius bae r A Co Lid: Other Funds 


— imBoerband SF 741XS 

— (d)Canbar SF *90.00 

— Id I Grobar SF5M4M 

— Id ) Stockbar SF 725X0 

BANOUE VON ERN5T A -CIE.: 


— Id l CSF Fund 

— Id ) Crossbow Fund... 

— id I ITF Fund N.V 


SF 1*11 
SF1M 
SB.1I 


BRITANNIA TRUST MNGT.IC1) Ltd.: 
— Iwl Universal Dollar Trail .. 

— Iwl Irrt'l HlBti Inlerost Trust. 

— <wl HK»n inter**) siorllno.... 

CAPITAL INTERNATIONAL ! 

— iwl Caoltoi inn Fund 

— iwl Control itaita sa 

— (w) Convertible Capital SA 


S5X4 

U.M 

£0.9* 


*1745 

*1038 

SUM 


Iwl Alexander Fund 

(w) Trastcor ini. Fd <AEIF).„ 

tw] AustraL Sot«d Fd- 

(w) Bands* lex ■ issue Pr. ....... 

(wl CAMIT. 

(w) CanHal Gains Inv. ........... 

id ) Cannai Rentlmmt - 

(dJCarlblca Open-End Fund. 

(w) Citadel Fund 

(wl Cleveland Offshore Fd — 
Iwl Convert. Fd Ini. A Certs... 

(wl Convert Fd inf. B Certs ... 

id I Convert. Bond RL N.V 

|wj d.GX. 

(d ) Dollar Fund (*x-Dlvld.) .. 
Id I Dreyfus Fund Infl 


CREDIT SUISSE: 

— Id I Actions Subses s 2*0 JO 

— IdlCanoMC SF MUM 

— Id I CS. FandvBonds SF *5.25 

— (dies. Fond*. Inn SF 57.75 

— Id l Enerole- valor SFmoo 

— Idiussec SF3*7 jm 

—td I Europe- Valor SF HAM 

BIT INVESTMENT FRANKFURT: 

— Id I Concern/* DM3l.ro 

— fd ■ mri Rentenfond dmtoxo 

FIDELITY PO Box wa Hamilton. Bermuda: 

— iwl Fidelity Amor. Asseta... S23JM 

— Id I Fidelity Olr.Svps.Tr. ... MOSS 

— (w)FMelltv Inn Fund S3). 13 

— (wl Fidelity PodflC Fund ... SS4JU 

— l«I FUalltv WerM Fd. *13.97 

FIDELITY POB 19&.SI Heitor. Jersey Cl.! 


(wl Dnevfuslnlercontlneni 
id ) Euroo# Oblloatlans — 

(wl First Eoole Fund.- 

(wl First inteniT Fund 

(w) Fanseltx Issue Pr 

(w I Formula Selection Fd . 

(d I FandUoikj 

Id ] Frankt.-Tnist Interxlns 
Id 1 Fund at N.Y. (u-dlvld.) 
(wl Future Australia Fd.... 

(dl Global Inl'l Fund. 

(w) Haussmonn HKTOs. NV . 
(I) H.O.l.T. Habet 


— (w) Fidelity Sterling A 

— (Wl FlcWItv Storting a 

£3J* 

C9J5 

C14JB 

G T. MANAGEMENT LTD: 

— tw) BtTTY POC. Fd. Ltd 

— toIC.T.AWFuM 

— Id) G.T. Bona Fund.... 

15440 

HUM 

11243 

JARDINE FLEMING; 



HUS 

1I7J7 

— If i Jardlrw um Asia 


LLOYDS BANK INT. POB 4M GENEVA II 


Mwi Llovds mn Grewtti 

►Iwl Llovas IM'I income 


SFXaM 
5F 2*9X0* 


— Iwl Sear* INA.v.1 s)4jt 

ROTSCHILD ASSET MGMT (Btmiudto): 


— tw) Reserve AMtS FO LM 

»J7 

SOFID GROuPE GENEVA 


— ir i Parian *w R£tt 

-iritocimlH 

SF IJ*9X0 
SF 949X0 

SWISS BANK CO RP. 


— Id ) America- Vtuor 

— idlinrerMior 

— id) Joaon Portfolio — 

— Id) Swinvalor New S*r 

—idlUMv.Bend5eiea 

— Id ) UMkerwl Fund 

SF 330X0 
SF47J5 
5F 423J5 
SF 121X0 
SF73X0 
SF71J* 

UNION BANK OF SWITZERLAND: 


— (0 1 Ameo Vi SN 

— 10) Bens invest. 

— Id ) CanverMnvest. .... 

— *41 Cvrll Eunice Sh 

— idiFaaoSwtaSn 

— lOIGio&anest 

— id) Peeuc invetl 

— id irdomdciinm ... 

-Id) Sam S«o*i AfrSft 

— Id 1 Sima Sw(M BE •) 

SF28JJ 
SF *3X0 
5FSBX0 
SF 12*50 
SF *4X0 
5FS173 
SF»X0 
SF 339X0 
SF1KSD 
SF 19*00 

UNION INVESTMENT Frwlklurt 


— lo ) AHownctones. 

— Id 1 EureuciliuKb 

— MlUnHondx 

— (d ) Unlrenta 

— (a l UMiBKial i 

□Ml US 
DM 2*40 
DM17.70 
DM 3*40 
DM 4030 


S*-7! 
17.14 
S 148 
SFI2M5 
S9AS 
S1DL37 

LF U79XQ 
SMOXB 
IUI 
SBMB4 
SB.lt 

SI542 
S9J0 
S 40.17 
S03B 
S 15.59 

*15X4 
LF 1.133J00 
S 3X4845 
S 113 A3 
SF 1.573X0 
5F5426 
S 1145 
DM 4079 
S0J3 
AULS9JDS 

DM 7X1 
S 24U4 
S30X0 

S 10.40 
*105*9 
SIX* 
S 144X2 
FB7J15X0 
124X9 
Sft-38 
*55.99 
3 9X3 
S8X5 

S 63.45 

S45XB 
LF 1X22X0 
S 1145 
S 39.10 
S42A5 
125.1* 

*1047 
5047 
S 1X5 
S20X7 
S 3.14 
IS33 
3*1X3 
120X9 
LF 1.90*00 
LFB2SX0 

5*78 

3954 

SF 77.10 
115JI 

*44* 

DM9040 

SSH0B 
S1IJ0 
145X3 
1*290 
337 JO 
*1X0 

I2J4 

S 105X3 
1HL54 
1730 
1418.93 
512.** 
1*248 
i4.m.« 


DM — Deutsche Mark; * — Ex-CHvIdend; 
* — New; N A — Not ArottoWe; BF — BeW- 
um Francs; LF — Luxembourg Francs: SF - 
Swiss Francs: + — Otter prices; a— Asked: 
ft— Bid Change P/V sic to 11 otr unit S/S — 
stack Split: ” — Ex RTS; -S“ — Suspended; 
N.C. - Net communicated. » — « - Rodempt 
price -Ex-Couson- 


(d) l cofund 

Id) Indosuex Multibonds.... 

(di Intarfund SA 

4wl m rortnarkol Funa 

tw) inlerseiex Poc Fund ... 
(•) Inn Inc Funa (Jersey!, 
(r ) Inn Securities Fund .... 

<rl Invest AflanMeuei 

Id 1 HalamerlcoSA Fund., 
(r ) I ta I fortune Inn Fd SA. 

(w ) Japan Selection Fund., 
(wl Japon Pacific Fund..... 

(d ) KB Income Fund 

(d > Klelnwort Benson Inf. F 
(w) Klelnwort Bern. Jap. F. 
(I I LewaraaeCop. Hold..... 
Iwl Luxtund 


Id I Mediolanum Set. Fund ... 

(d ) Nevwtrtfi Inn Fund 

(d ) Newwtrtn Inv. Fund 

(w) Nkioan Fund 

(wl Nor. Amor. Inv. Fund..,., 

(wl not. Amer. Ban* Fd 

(Wl NAALF 

(d I Putnam Internl Fund. 

id > Renta Fund 

(d J Rentlnvest 


(d J Safe Fund 

(d I Sate Trust Fund 

(wl Samurai Portfolio. ........ 

1 I Share Realty N.V. 

( 1 3hqr« international N.V. . 
(wl SMH Soectai Fuad 


(w) Saras Fund 

(wl Talent Global Fund 

fw) Toftvo Pat Hold (Sea) .... 

(w| Tokyo Poe. Hold N.V 

(w| Transpacific Fund 

(rj UnlllK Assurance Oleas.. 

1*1 United Cos Inv. Fund 

(m) UM mil Bond Fd... 

(d I UJL Trust Invest Fd. 

(wl western Growth Fund 

(d 1 Worm Eaultv Grth. Fd .... 

(ml Worldwide Fund Ltd 

(wl wwtaWd* Securitas 

(»l Worldwide SpoeM 


B. 

C. 


11 Spring period 

12 Metallic rock 

15 Dinner courses 

20 Where Beauvais 
is 

21 Shylock's 
exorbitant rate 

24 Light, clayey soil 

25 Essences 

26 A piece de 
resistance 

27 Five come with a 
new car 

28 Knocked for 

29 Practical 

31 In conference 

33 Felix Salten 
character 

35 Whined 

36 Author W. 

Maugham 

38 Convincing 

39 Catherine , 

Henry VHI's last 
wife 

41 Best seller in 1885" 

42 Autocrat 

45 Shank 

46 Fearsome one 

47 Mountain: Comb, 
form 

48 Court team 

49 Bismarck 

59 Mechanical 

repetition 

51 Digging tool 

52 Arab robe 
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I PON^ UNDERSTAND 
WUR QUE5T10N,CHAfcLl£ 
. BKMUiOT SHOULD 
I HAVE SELF-DOUBTS? 

7 


UftW NOT? AFTER 
ALL, WKE NOT REALLY 
PERFECT, W KNOW 

I 

c 


„ I'VE NEVER SEEN 
ANYONE 50 OFFENDED' 
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| THAT SCRAMBLED WORD GAME 
by Henri Arnold and Bob Lae 


DENNIS THE MENACE 


Unscramble these lour Jumbles, 
one letter to each square, to form 
four ordinary wonts. 


TAGUM 



□ 

□ 

□ 

33 




-SWEHL. 


it 

LL_ 


DEPHUL 


□ 

□ 


JU 


SLAQUL 


m 

_c 





Now arrange the drtied letters to 
form the surprise answer, as sug- 
gested by the above cartoon. 


Yesterday's 


Print answer here: £ j J % I I T1 

(Answers tomorrow) 

Jumbles: KHAKI DUMPY UNSEAT ENTITY 
Answer. What the captain of the ark said he had no 
shortage of— "MATES" 



PSYCHOANALYTIC POLITICS 
Freud's French Revolution 
By Sherry Turkic. Basic. 278pp. S12.50. 

Reviewed by Anacole Broyard 

tng of the 50-minute hour 
thing to between 3 and 15 - 



P SYCHOANALYSIS, appeared 
in France at aboiit the same 
time that the tango did* Both 
were rejected as morally shocking 
and foreign to the French charac- 
ter. How could anyone teach a 
Frenchman savoir vivnfi Bourgeois 
life was as much a monument as 
Chartres Cathedral. 

After the revolt of the students 
and the working class in May 1968. 
the French began to suspect that 
the typical bourgeois life bore an 
uncomfortable resemblance to a 
neurotic defense mechanism. Like 
Americans after the Vietnam War, 
Frenchmen underwent a 
“decon version.” They fell out of 
their faith in savoir vivre and took 
up the psychoanalytic tango. 

In “Psychoanalytic Politics, 
Sherry Tinkle traces this evolution 
with wit and determination. She be- 
gins by pointing out that although 
Americans watered down Freudian 
doctrine, the French added their 
own peculiar fizz to turn it into 
champagne. 

It was not. Miss Turkic says, un- 
til the French discovered "an indi- 
genous heretic" in the person of 
Jacques Lacan that they fully ac- 
cepted psychoanalysis. And de- 
nned by Lacan, analysis is not a 
therapeutic, but an interpretive dis- 
cipline. And it has more than a bit 
of Surrealism, for Lacan was once a 
member of ibis group and seems to 
have retained some of their taste 
' for theatricality and mystification. 

Mflitantly Anlfbiologkal 

Miss Turkic describes Lacan as 
militantly anti biological, translat- 
ing Freud's anatomical references 
into symbolic ones. Fathers are the 
custodians of symbolism intruding 
the language of gender and of soci- 
ety into the cozy mother-child dual- 
ity. When the child accepts the 
father’s name!, or nom, and his 
"no." or non. he is socialized. 

It is one of Lacan's dicta that 
"the unconscious is structured os a 
language." The system of significa- 
tions implicit in language consti- 
tutes a journey that "decenters” the 
ego. Because lan g ua g e “talks to 
itself.” Lacan advises young . psy- 
choanalysts to do crossword -puz- 
zles. 

In researching “Psychoanalytic 
Politics," Miss Turkle talked at 
length with Lacan, who dominates 
the French scene even more than 
Freud did Vienna, and with 150 
other French psychoanalysts. She 
shows tact in keeping a straight 
face while discussing some of the 
more obscure aspects of the French 
infatuation with Freud — or with 
their Freud, as Lacan is sometimes 
known. 

For the French Freud, the de- 
mand of the analyst is a “pure 
desire," an “intransitive" yearning 
for clarification, not cure. The deci- 
sion to become a psychoanalyst, in 
Lacan's view, is analagous to the 
act of becoming a poet. In place of 
the rigid training of the classical 
Freudian analyst, Lacan suggests 
that only the disciple himselfcan 
say when and ‘how he is to become 
qualified as a practicing analyst. 
Psychoanalysis is seen as a calling 
rather than a profession. 

Shortened Hour 

Lacan is concerned about main- 
taining the “subversiveness" of psy- 
choanalysis, to keep it from becom- 
ing a form of soothsaying that 
bends or adapts people to society. 
One of his most talked about tech- 
niques of subversion is the shonen- 


Sohition to Previous Puzzle 


Subversion, as some critics”!! 
oul never- seems, to involve g 
ening the contact benwen 
and analyst. • “ 

Psychoanalysis is so poprfjJ 
France now. Miss Turkle sLy 
there is a popular radio 
devoted to “coHective” trej 

It is considered chic to be aiu 

and people arc known uj 
about whether their cases 
wresting enough to interest a] 
teres ting analyst.” i . • 

Unfortunately, there are no J 
rent case histories in "Psyt^J 
lytic Politics,” and one wishes • 
concrete example of LacaniaaS 
tice. Quotations from him ana • : 
talizing and confirm Miss Tom ' 
observation that Lacan appem? - 
feel that opacity of utterance i 
tores the distance between and 
and patient whenever it is iZ 
iled by enthusiasm. . . • ' 

Americans had an opportune 
hear Lacan with their own^. 
when, in 1975, he appeared ia lf 
York. New Haven, Cl and (\‘- 
bridge. Mass. At the Massadna 
Institute of Technology, in ansi 
to a question about the relation 
tween interior and exterior. La 
stated that he was not at aU ceh i ] Y 
that man had an interior. Tbt« . < I I I 
evidence he could adduce fongi'llill * 
interior was his excremedP^* 
went on to say that the charsets 
tic of a human being is that h 
encumbered with his excrement. 

It is a very French metaphor, 
is a metaphor, and like much eh 
“Psychoanalytic Politics” it is j 
ny and provocative, in both sa 
of Lhe word. Miss Turkle's boo 
a brilliantly staged fashion shot 
French emotional and intellect 
life. Or. as Lacdn might say. it e 
discourse close to delerium." 



Anatole Broyard is a book revit 
J or The New York Times. 


Best Sellers 

The New York Times 
This hst is bated on reports Troni more 
1.400 bookstores throughout tbe United Si 
Weeks on list are not necessanlv eoneoni 
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Itfc tw * 

Wh* Wxi • 

1 WAR AND REMEM- 
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1 MOMMIE DEAREST, by 
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2 A DISTANT MIRROR, by 

Barbara Tuchman....'. 3 
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William Manchester J 

4 IF LIFE IS A BOWL OF 

CHERRIES-WHAT AM I 
DOING IN THE PITS’, by 
Erma Bombcck I 

5 IN SEARCH OF HISTORY. 

by Theodore While * 

b THE COMPLETE BOOK OF 
RUNNING. bv James F. Fix* * 

7 GNOMES, tctl by Wil 

Huygca. illustrated by Rkh 
P oortvlici * 

8 PULLING YOUR OWN 
STRINGS, by Wayne W. 

Dyer «* 

9 FAERIES, described and Qhis- 

trated by Brian Froud and 
Alan Lee I - 

10 JACKIE OH!, bv Kiltv Kelley « 

11 ROBERT KENNEDY AND 
HIS TIMES, by Arthur 

SchlcsinacT L 

12 A TIME FOR TRUTH, by 

William E. Simon *- 

13 THE COUNTRY DIARY OF 

AN EDWARDIAN LADY. „ 
by Edith Holden ® 

14 THE ANN LANDERS EN- 

CYCLOPEDIA A TO Z. by 
Am Landers 

15 WERNER ERHARD, by Wil- 
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Bridge. 


JBy Alan Trusco 


Impnme par P.I.O. - /, Bd Ney Paris 75018 


'Wherg woutowEPinrr? ifs too m 
TO 60 THE GARAGE/ . 


The diagramed deal created a 
most unusual bidding problem. 
North was surprised to near his 
right-hand opponent bid one heart, 
but passed calmly, the standard 
move when the enemy bids a suit in . 
which you have length and 
SLrength. He was delighted when 
his partner reopened with a take- 
out double, for a fat penalty 
seemed in prospect But the dream 
became a nightmare when West 
now bid two diamonds. What could 
he do now? 

Two hearts was a possibility, 
showing a desire to play in hearts 
in spite of the opening bid, and so 
was two spades, aiming to play a 
probable three- two fit But he pre- 
ferred a cautious pass, which was 
certainly not wrong. 

North was happy to hear South 
bid three dubs, and had another' 
problem at this point He had a 
good hand, and had done nothing 
but pass. The raise to five dubs was 
an intelligent move, and took the 
partnership to the best gam* con- 
tract 

West led the heart jack, and 
South played heart winners from 
the dummy, throwing two spades 
from his hand. He played the third 
heart winner, expecting a ruff. But 
Hast did not want to jeopardize his 
potential trump trick, so he parted 
with a spade. 

South threw a diamond and then 
had to make a key play; he entered 


his hand with a trump. uncovenD 
the bad trump break that had be* 
suggested by the bidding and pJa; 
It was then an easy matter to » 
render a diamond, ruff a diamofl 
high in the dummy and pi“ “ 
East's trumps with a finesse. T& 
spade ace was the second and l£ 
trick for [he defense. . 

Notice the difference that tn 
trump lead made at the foun 
trick. If South had led diamonds t 
once, the defense could have cot 
turned the suit, giving dummy “ 
lead for the last lime before ta 
trump situation was clarified, j 

NORTH 
*762 
OAKQ653 
6 2 

♦1086 

WEST(D) EAST 

tsa, I its 1 . - 

OAQ986 *"*»«* OItl074 

*— ♦J732 . ; 

SOUTH 
♦ KQ103 
?— 

O JS3 

* AK< * 9<3 oNe. 

North and South were vufc** an, T 


Tbebtfdiog: 

Wot North East 

10 Pass Pass 

20 Pass Pass 

Pass 5* Pass 

Pass 

West led the heart jack. < 


So** 

DbL 

3*. 
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Disn liss Anderson as Manager 
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riNCINNATI, Nov. 38 (UPI) — 
ie Cincinnati- Reds today fired 
anagpr Sparky Anderson, who led 
e team to World Championships 
1975 and 1976. and replaced him 
th John McNamara, the former 
anager of the Oakland A’s and 
in Diego Padres. 


Anderson said that he did not 
want to tell of his firing because “I 
had taken an oath" not to mention 
it until the Reds did. 

“The thin' 

est of is my honor,” Anderson said, a tour-sweep 
“1 came to the Reds with it, I want first Natio na l 




H iean won 11 iuc pasi two years 
i c , lf,t Jiive been good ones by the stand- 
1 1 ln 'Xds of most clubs, but we are 


;K '•««* '.' McNamara, a coach with the 
‘ l " i h t,r 'ilifoniia Angels last season* was 
'"i i* i hn'^pied to a one-year contract. 

VtCmcinnatfs president andsener- 
‘’•‘it-'U*,, Jy manager. Dick Wagner, flew to 
Mu* California yesterday and met with 
1 •"'Piimi J^nderson at his hone in Thousand 
^Aaks to inform him of the decision. 
M , »i ,i, u v,: mderson will be paid for the final 
u^.ar of his three-year contract. 

“ 1 ,1 ' - ' i k-,, 1 1 . “The derision we made was not a 
. lJJ eisty one." Warner said. “Our dub 
j lr -ir,oa in 1975 and J 976 and by that l 
I,,:, -urh ,| can won it alL The past two years 

■ \ Vstermined to set a higher stand- 

■«iul “It is our decision that the move 

njrv* have made is in the best overall 

bet- 
served 
into the 

•fi u'perifics with regard to the move 
,..««v,| U ! 11 emade. 
n .i„ ' ,n ’^r “Let’s just say it’s ome for a 
j 1 l '<«i hange and just as in 1970, when 
• t „ . , Jf Toi<je situation may have been the 
v! i„ v U f ^ -me for Anderson to take over the 
.it ! .i 1 w V-ub, it’s our feeling now the situa- 
sii -on calls for a new approach." . 

.. 

: „ : ■ • ,,,J «%:• . . ■ 

I 11 tk-lv 

. HI 

Ilv 


al League pennants in 1970. 1972, 
1973, 1975 and 1976. 

The Reds defeated the Boston 
Red Sox in the 1975 World Series 
ig about me I'm proud- and beat the New York Yankees in 
nonor,” Anderson said, a- fotu-sweep in 1976 to become the 

team to win 
championships 


to leave with iL The game is bigger back-to-back wort 
than anything else. in 45 years. 

“It was a decision made by the The Reds in 1978 finished sec- 
front office. That’s all I want to ond to Los Angeles in the National 
say. It’S funny, 1 fed a little bit now League West for the second season 
like I did whm I first got the Reds’ in a row. 
job as manager, a strange tingling — 

sensation. 1 have a great feeling for 
the players, the club and the Organ- 


Talks With Rose End 

CINCINNATI, Nov. 28 (UPI) 


Anderson said that he has no fur- — P etc Rose s split with the Reds 

has become official with the break- 
down of final tallcg with Wagner. 

Rose’s agent, Renven Kao, said: 
“Wagner wished Pete well and Pete 
wished the Cincinnati Reds well 
and that’s the end of the negotia- 
tions with the Gndnnati Reds. It’s 


ther baseball plans. “All I am going 
to do now is play golf," he said. 

Wagner said that only two mem- 
bers of the six-man coaching staff 
— Ron Plaza and Russ Nixon — 
would be retained. 

Wagner said that pitching coach 
Larry Shepard, batting coach Ted 


a final decision. Now, Pete will go 
on and negotiate with other 1 
teams." 

The 37-year-old third hRy»m* n , 
who has never played anywhere but 
Cinc inn ati, said be hopes to pick 
his new team by the time the annu- 
al winter baseball meetings begin 
Dec. 4. 

ln the recent free-agent draft. 
Rose was named by 12 teams inter- 
ested in signing him. He has 
refused to name any “frontrun- 
ners” in the bidding but he has 
dropped some hints. 

The New York Yankees and 
Texas do not seem too interested, 
he said, but “Atlanta gave me a tre- 
mendous ■ of fer," and Pittsburgh’s 
owner, John Galbreaih, has invited 
him to his farm to discuss a con- 
tract. 

Also interested are St. Louis, 
Philadelphia, the New York Mets 
and Los Angeles. 



Sparky Anderson 



mV., 


KJuszewski and coach George o • xy WW • m *V 

the Cincinnati organization and Sims Captures Heisman Trophy 

that third-base coach Alex Gram- JL JL %s 

mas. a close friend of Anderson’s, 
bad been fired. 


Won 5 Pennants 

Anderson lock over the Reds in 
1970 after joining the Cincinnati 
organization in 1968 as manage of 
the Gass AA culb in Ash vile, N.C 
He managed the Reds to Nation- 


5^¥, lre £F l * a< iZ «as ordered this morning, Sims de- 

NEW YORK, Nov. 28 — Billy feated Chuck F using, Penn Stale's 
Suns of Oklahoma, the leading quarterback; Rick Michi- 

rusher m college football, today gan’s quarterback, and Charles 
was named winner of the Heisman White, a running back for the Uni- 
Trophy as the outstanding player in versity of Southern California, 
the country. He was only the sixth 

junior to win the award. Sims received 151 first-pLace 

In voting so close that a recount votes, 152 second-place votes and 


. , .‘"tom 
•'••J 

"■* ey>i 

»«'-*! the* 
,,u "‘*'i» hem-,!? 
"‘Hi hise^l 


The Soccer Scene 


Shy and Proud, Anderson Gets His Chance 


piu-i 


IVlkJi 


By Rob Hughes 

1,1 1 ! v iu Ivin'* LONDON, Nov. 28 (IHT) — The 
^ ice young man is so shy, so genu- 




nix from the film crews and 

Newsmen pestering him this past 
1 .. '-tooth. Yet be cannot. run, cannot 


aely 


he seemed to melt 


tugal, is a marvellous receding 
memory; Marius Tresor of France 
is arguably the outstanding defend- 
er in the world today. All black, all 
great sportsmen, all proud. 

Yet, so parochial is England, so 
undeveloped her attitude toward 


■■>.. 11 : ikg responsibility to history; integrating her one milli on colored 

‘ ■"' ■‘“^mBcordoesheseekto. citizens, that Anderson’s debut 

- Tomorrow night, when the talk- against Czechoslovokia at Wemb- 

/>*. ig finally stops »*»i the plaving l®y _ Stadium has true social and his- 

. ) . < i^ k , egms, Vw Anderson will become torical significance. 

ie first black player to represent tn£ ^ 

hgland at full international level 106-Year Wait 

Se|fo, p ele has come and gone in Bra- When he pulls on the No. 2 shirt 
,, n U; Eusebio, the black pearl of Pot- in England colors he will be the 



Udfvd ftu Mmxriionof 

Viv Anderson (left) trains for match against Czechoslovakia- 

Australia Pulls Turnbull 
In Federation Cup Match 


first black man so -honored in 106 
years; it was on Nov. 30, 1872, that 
England played her first interna- 
tional. 

Bom in Nottingham 22 years 
ago, two years after his parents ar- 
rived from Jamaica, Anderson 
stands 5 feet, IT inches and weighs 
144 pounds. Yet, such is the range 
of his long tapered legs that team- 
mates refer to Hhn as “spider” or 
“the extension.” 

Lately that loping stride has car- 
ried him into positions to strike 
superbly-timed opportunist goals, 
crucial scores in Nottingham 
Forest's success in Britain and 
Europe. Speed and shooting power, 
Anderson admits, have always been 
there, from days kicking a tennis 
ball in Nottingham backstreets 
through schoolboy years as a 30- 
goals-a season center-forward. 

However, Manchester United, 
his first love, passed him by and 
Anderson began a printing appren- 
ticeship before Forest discovered 
the defender in him. 

It is as a defender who relished 
attack down the right flank that he 
will be examined tomorrow. Mari- 
an Masny, the swift and elusive 
CZech, could make that test severe 
— If Masny switches wings to 
probe Anderson's resilience, if 
Masny appreciates that Anderson 
is as fair m the tackle as he is polite 
in word, and if Masny turns on 
some of the derring-do that 
Czechoslovaks hide so timidly on 
foreign sofl. 

Model Player 

Anderson’s club sees him as the 
ideal example to set before future 
generations, and the player’s hu- 
mor reveals best how he. coped with 
opponents and crowds who at- 
tempt to undermine the emerging 
reality of black power in soccer. 

Have opponents tried to upset 
his concentration with comments 
about color? 

“They have, yes.” ’ 

Does this worry him? 

“It doesn’t, no.” 

How does he react? 

“I’ve had a few laughs, like when 
we played Bristol City and Joe 
Rovle told the referee I was picking 
on him because he was white.” 

Anderson’s sudden . smile 
unveiled a taste for humor to re- 
lieve the encroaching line of racist 
questioning. 

“You know,” he continued, “Fve 
got this thing about Johnson’s 
Baby Powder..! use it after a match 
and the manager comes up and 
says: 'Ifli‘ not change yer, you 
know. You’ll stiQ be the same 
color.* I just say I don’t warn to 
changp.” 

Dignified Response 
Yet there are those at Forest who 


possesses about the best pound-for- 
pound sldB in English soccer. From 
his unforge table televised debut as 
a 17-year-old tormenting experi- 
enced players, from watching him 
train alone with a soccer ball — a 
thrilling sight in itself, a sideshow 
of bail control and hypnotic craft 
— I have been convinced of Cunn- 
ingham's right to the ultimate hon- 
or. 

He has a rhythm and an inven- 
tiveness which refuses to surrender 
even when opposing managers or- 
der players to intimidate him physi- 
cally. He, more than any, took on 
the majority of managers who, as 


me majoniy ot managers wno as Then he added, “My heart 

bnef a time as four yearn ago, bo- .«oorv^ ^ y 

hevecl blacks were cowards, and he 
wrung applause from crowds that 
set out to viciously taunt him. 

Recently, perniaded by West 
Bromwich to watch Cunningham* 

England manager Ron Greenwood 
immediately put the 22-year-old 
into his B squad. But why the sec- 
ond-best team? 

Greenwood, a pioneer of colored 
players at dub level is too gentle, 
possibly too secretive a man, to 
speak the doubts he may have 
about Cunningham’s te m perment. 
though he says Anderson's “bit of 
.history could not fall on a nicer or 
more capable pair of shoulders.” 

Look into Cunningham’s past 
and you see a youngster so con- 
scious of odor he bought American 
black power magazines; he har- 
bored a chip that one big London 
dub kicked him out and others 
didn’t want him, and a year ago he 
sulked when be believed a Finnish 
nightdub barred him because of his 
skin. 

'Last year, too, his form faltered 
and gossips suggested his nightlife 
was ruining his ambition. This year 
his brilliant consistency put those 
gossips on the run. 

England has chosen a good time 
to realize her obligation to players 
young, gifted ana black. Perhaps, 
however, she might more fairly 
have shared the load of history be- 
tween Anderson, likeable oppor- 
tunist, and Cunningham, who 
pavedtbe way. 


NBA Leaders 


MELBOURNE, Nov. 28 (UPI) will send in [to the final on Sunday] 

— Non-playing ca ptain Neale but they don’t have the slightest a ^ a 

-raser shocked Australian fans by idea of what the Aussie team will a time he became so upset by 
lumping the No. I player, Wendy be.” crowd barriddng at Carlisle he 

" ' " " other first round matches ^ angrfly. And he 


In 


Turnbull, from tomorrow’s second 
ound clash with Japan in the Fed- 
ration Cup tennis championships. 

Turnbull today swamped Moni- 
que Van Haver, 6-L, 6-1, as Austra- 
, . ia beat Belgium, 3-0. Fraser said he 
vould replace Turnbull with Kerry 
*eid. 

’ ' “1 like to keep the opposition Portural ana swuzenana ov 
pressing.” Fraser told newsmen. “1 * l*pd- Ro®ama struggled to 

hink 1 know who the United States wj 9 v * r 

Britain s chances i 


iu iwa tujnea to gesture angrily. Ana ne 

today: West Germany beat Brazil s that he will always be 

3-0, Yugoslavia defcatoi Norway, gpieSxiL that his manager, Brian 
3-0, France drfeated Sweden- 2-1, Q ou gh, took him aside and warned 
and the him thkt the one way to sflence 

Mexico, 3-0. Other 3-0 victories a buse was to show his ability. 

■went to JapaaovCT Israel, Chile j t has been Anderson's minified 
over Uruguay, Czechoslovakia over 
Portugal and Switzerland over Ire- 
- ' ' a 2-1 
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Bradshaw Passes for 3 Touchdowns 

Steelers Hand 49ers 12th Loss 


SAN FRANCISCO. Nov. 28 
(AP) — Quarterback Terry 
Bradshaw throw. three touchdown 
passes last night, two to Lynn 
Swann in the second-quarter, in 
leading the Pittsburgh Steelers to a 
24-7 victory over the San Francisco 
49ers. 

The Steelers improved then- 
record to 11-2, the best in the Na- 
tional Football League, while 
snapping out of a two- week offen- 
sive slump and sending the 49ers, 
1-12, to their eighth consecutive 

defeat. 

The victory boosted Pittsburgh’s 
lead to two games over Houston in 
the Central Division of the Ameri- 
can Football Conference. 

Roy Gerda kicked a 42-yard 
field goal for Pittsburgh in the first 
quarter, but the 49ers' Ray Wersch- 
ing missed a 3(!yard attempt after 
Chuck Crist intercepted a 


70 third-place votes for a total of 
827 points on a 3-2-1 basis. 

Fusina received 163 first-place 
votes, 12 more than Sims, but only 
89 second-place votes and 83 third- 
place ballots for 750 points. 

Leach a Distant Third 

Then came a large drop to 
Leach, whose totals were 89-58-52 
for 435 points. White's totals were 
37-74-98 for 354 points. 

Sims completed Oklahoma’s reg- 
ular season with 1,762 yards on 23 1 
carries for an average of 7.6 yards a 
carry. He also led the nation in 
scoring with 20 touchdowns. 

The 6-foot, 205-pound wishbone 
tailback was bothered by injuries 
until this year, when, among other 
accomplishments, he tied an 
NCAA record with three consecu- 
tive games in which he ran for more 
than 200 yards. His best was 231, 
against Iowa State, and was fol- 
lowed by 202 against Kansas State 
and 221 against Colorado. He fin- 
ished the regular season with 209 
against Oklahoma State. 

“Thank you, I appreciate it,” 
Sims said when he was informed by 
telephone that he was the Heisman 


Bradshaw pass and made a 25 -yard 
return to the Pittsburgh 41 . 

It was the eighth interception of 
Bradshaw in the last three games, 
but he completed nine of his next 
II passes for 137 yards on second- 
period touchdown drives. Swann, 
the wide receiver, who had no re- 
ceptions in last week’s 7-6 victory 
over Cinc inna ti, caught five passes 
for 88 yards in the two drives and 
caught touchdown passes covering 
22 and 25 yards. 

League Leaders 

Bradshaw took the NFL lead in 
touchdown passes this year with 22 
when he hit John Stallworth with 
an 1 1-yarder in the fourth quarter. 
Swann leads NFL receivers with 11 
scoring receptions. 

Pittsburgh's defense, which has 
allowed only two touchdowns the 
last three games, yielded to the 
49ers only after running back 
Rocky Bleier fumbled on a bad 
handoff in the third period. San 
Francisco’s Paul Hofer ran 2 yards 
to score on a fourth-down play. 

A moment of silence was ob- 
served before the game for San 
Francisco Mayor George Moscone 
and a city supervisor, Harvey Milk, 

NHL Leaders 


who were assassinated at City Hall 
yesterday rooming. The city’s Park 
and Recreation Commission, which 
operates Candlestick Park, request- 
ed that the game be postponed, but 
the NFL office answered that it 
was too late to consider such 
action. 

The 49ers’ best offensive drive 
came late in die second period 
when they went from their 35-yard 
line to Pittsburgh’s 14 with a pass 
from Scott Bull to tight end Paul 
Seal picking up 17 yards. 

But the Steelers' Jack Ham killed 
the threat with the 25th intercep- 
tion of his career — the most by an 
active NFL linebacker. 

Early in the final quarter. Ham 
got interception No. 26 as Bull 
threw from the Steelers* 34. 

Harris Leaves Game 

Pittsburgh running back Franco 
Harris rushed for 61 yards in the 
first half, including 23 on the drive 
that led to Gerela s field goal. But 
he pinched a nerve in his shoulder 
ana did not play in the second half . 

Two 49er starters, tight end K.en 
MacAfee and defensive end Cedric 
Hardman, also left the game be- 
cause of injuries. 

Football Polls 

NEW YORK, Nov. 7t CUPl) — Th« United 
Pres international Boon! of Coachtt 1 tap 2U co(- 
IMB football r a t in g * , with first -o loco votes end 
waoteat records In nanfitMiM: 


The Steelers’ first touchdown 
drive covered SO Yards, officially, 
but Pittsburgh took one 10-yard 
holding penalty and Bradshaw to- 
taled 81 yards passing on the drive. 

Swann caught his first touch- 
down pass in the end zone behind 
defender Vem Roberson. On the 
second touchdown catch, which 
ended a 66-yard surge. Swann beat 
the double coverage of Roberson 
and safety Bob Jury to catch the 
ball at the goal line. 

Swann's eight catches in the 
game, good for 134 yards, gave him 
57 for the season and tied him with 
Seattle's Steve Largent for the AFC 
lead. 

Pittsburgh’s defense has given up 
the fewest points of any NFL team. 
162. The Steelers held' the 49ers to 
67 net yards rushing and 74 passing 
— a total of 141 compared to the 
380 run up bv Bradshaw and com- 
pany. 

NFL Standings 

AMERICAN CONFERENCE 
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stopped beating.’ 

Good Long Thrower 

Fusina, a senior quarterback, 
was regarded as an excellent field 
leader on the first Penn State team 
to be named No. 1 in the nation at 
any time in a season. His career to- 
tals were 359 completions on 645 
passes for 5,275 yards and 37 
touchdowns. He started 30 games 
(including 2 bowls), of which Penn 
State won 27 and lost 3. Although 
erratic at times, be was rated prob- 
ably the best long passer in the 
nation. 

Rounding out the top 10 Heis- 
man finishers were Chanes Alexan- 
der. a Louisiana State running 
back, with 282 points; Ted Brown, 
a North Carolina State running 
back, and Steve Fuller, Clemson's 
quarterback, tied for sixth with 82 
points, Eddie Lee I very, a Georgia 
Tech running back, with 81 points. 
Jack Thompson, Washington 
Slate's quarterback, with 72 and 
Jerry Robinson, a UCLA lineback- 
er, with 70. 

• Sims’ 77-point margin over Fusi- 
na approached the vote in 1956 
when Notre Dame's Paul Hornung 
edged Tennessee’s Johnny Majors 
by 72 points. Fusina carried three 
of the six sections into which Heis- 
man voting is divided. 

Sims Takes Two 

Although the actual sectional 
voting, was not announced, Fusina 
won in the Northeast, mid-Atlantic 
and South regions white Sims car- 
ried the Southwest and Far West 
and Leach took the Midwest 

Sims became the sixth junior to 
win the Heisman in the award’s 44- 
j. The others were Doc 
of Army in 1945, Doak 
Walker of Southern Methodist 
1948; Vic Janowicz of Ohio State, 
1950; Roger Siaubach of Navy, 
1963, and Archie Griffin of Ohio 
Slate in 1974. Griffin repeated in 
1975, to become the only two-time 
Heisman winner. 
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Rams Suspend Robertson 

LOS ANGELES. Nov. 28 (AP) - 
The Los Angeles Rams have sus- 
pended linebacker Isiah Robertson 
without pay for two weeks for 
“conduct detrimental to the foot- 
ball team,” according to Coach 
Ray Malavasi. who would not elab- 
orate. 


Power-Skating Mentor Lifts the Flames 


NEW YORK, Nov. 28 (AP) — 
The Atlanta Raises have found 
their skating legs thanks to power- 
skating instructor Laura Stamm. 
And, by no small coincidence, they 
also have found success. 

Stamm, a resident of Eastchester, 
N.Y., who has written a book on 
power skating, began her associa- 
tion with the Flames through the 
efforts of two players — Harold 
Phillipoff and Greg Fox. They 
spent some time learning power 
skating during their off-season in 
1977 at the Okanagan -Hockey 
School in Penticton, British Colum- 
bia. where she conducts seminars 
for professionals. 

“Both Harold and Greg went 
back to Atlanta raving about how 
the skating lessons bad helped 
them,” Stamm said. “That’s how 
the Raines knew of me.” 

David PoDe, the Flames’ assist- 
ant general manager, invited her to 
work with the entire team in Atlan- 
ta. General Manager Cliff Fletcher 
and Coach Fred Creighton decided 
she would hold the optional power- 
skating lessons the week before 
training camp began. It was not 


long before she recognized the 
flaws of the Atlanta skaters. 

‘.The errors were different with 
each player," Stamm said. “For 
example, Dave Shand — a beauti- 
ful skater — just floats on the ice. 
But he doesn't use his skate edges. 
Guy Chouinard uses his edges but 
he doesn’t get his legs out to a full 
extension, which is going to cut 
back on his power. Willi Plett's 
right leg pushes well but his left one 
tends to push back and to the side 
loo far rather than outward." 

Have her observations helped? 

First Group Session 

“1 owe her a lot,” said Phillipoff. 
who who is expected to be out of 
action for at least five weeks after 
spraining a knee ligament in the 
Homes’ 4-2 loss to the Boston 
Bruins Sunday night. “Thanks to 
her I feel I'm an above-average 
skater. I can cut comers, turn 
sharper, skate faster, do everything 
better. Laura was one of the main 
reasons I was able to make the 
Flames team last year.” 

Her efforts — and the Flames’ 


efforts — have been amply reward- 
ed. The team put together an un- 
beaten string of 12 games at the 
start of the season, two short of the 
NHL record, and the club currently 
has the best record in the league. 

“I'd like to think I've helped, but 
I'm not sure.” Stamm said. “At 
least 1 know 1 didn't hurt them.” 

Though Suunm already barf 
worked with several NHL- skaters 
individually, this was her first NHL 
group session. She was not used to 
working with the giants of Atlanta, 
the tallest team in the NHL. 

"The big guys always tell me it's 
hard for them to get off to a good 
start," she said, adding that most 
hockey players take their skating 
for granted. “The other thing I find 
with a big man is that it becomes a 
tendency in their youth to let their 
legs get lazy because they can rely 
on the fact that they’re bigger ana 
might get there faster than some of 
the smaller players.” 

The Flames are getting there 
faster and more often lately be- 
cause they no longer take their 
skating — or Laura Stamm — for 
granted. 
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response that has earned the honor 

of history. He is, or may soon do- n e 

velop into, the best attacking right rRVCS W ay ICNt 
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BALTIMORE ORIOLES— Aeawlrod John 
n Rowers. 

TORONTO BLUE JAYS— Troooa Alan Asnftv. 
. »tetnr, to Houston Astros In indionso far Mart 
1 -etnenodle, oltchafr Jo* Caiman. autfloWor, 
md Pedro Hornandoz. shartstoA Sant Sam 
Swlna. ouHMdM 1 . to Syracuse of ttM Internotion- 
it LHMiti 

BOOTH ALL 

talkxial Football Uraua 

ATLANTA FALCONS— Placod Warron 
Jrvanf, Oftefttlv* htcwe. on *• miurod rawna 
lit, 

it DETROIT LIONS — Ptoetd Jssm Thomason 
n nrldo rtcotvor, an the litfurad reserve list. Stated 
ronv Leonard. detenstat bock. 
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t’ HOCKEY 

jTtoHoool Mocker Laa*ve _ 

!*< ST. LOUIS BLUES— Rccal tod Bab Murdoch. 
\« rlom vrfno, (ram Salt Lako City of the Central 
Hockev Lsasw. Sent MH» C ram bew. rtait 
to San Lakfi. 


when tom muscles forced Sue 
Barter out of tomorrow’s second- 
round match against West Gecma- 


Having campaigned for the in- 
troduction of the gifted colored 
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Barter’s replacement. with Anderson’s right to selection. 

Other matches tomorrow My sympathy goes to Laurie 

include the Soviet Union a^nst c unn j n gham. He was due to play pure with amateur 
Yugoslavia and the United States f or ^ England B ride in Prague Nations, 
agamst New Zealand. - - — ° ■ - 


EDMONTON, Alberta, Nov. 28 
(AP) — The World Hockey Associ- 
ated averted the possible cancella- 
tion of its 18-game international se- 
ries with several European teams 
set for next month by settling a dis- 
r hockey organ- 


tonight Yet, in the short short 
time that black players have made 
their, impact here, Cunningham has 
been the pioneer, the ^youngster 


Italian Woman 

n oil many of us kept pnamsug would 

Captures SMalOm be the first to play for his country. 
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COLLEGE 

DUKE— Fired mho McGee, tworf toetball 
eeecb. Named SMrtev ‘Red" Wilson, head <oot- 
boit coach. 

IOWA— F|n*(j Bab Camminas. twod football 
coach. 


STELVIO PASS, Italy, Nov. 28 
fUPI).— Italian skier Maria Rosa 
Quario, 19, scored an upset win to- 
day in the season’s first World _ Se- 
ries women’s slalom as Italians 
swept four of the top five platings. 

Claudia Giordani was second 
and Switzerland’s Brigitte Glur was 
third.' Next were Italians Wilma 
Gatta and Daniela ZinL 
Austrian stars Anne Marie 
Moser-Proell and Lea Soelkner fell 
during their runs. 


Unforgettable Debut 

He almost made it; he was the 
first black player to be sold for 
£100,000, the first to play for , 
land at under 21 and, just a 
ago, a goalscorer for West 
Bronwich Albion in Valencia, 
where his performance dwarfed 
that of Mario Kempes, the out- 
standing player of the Argentine 
World' 


_ The dispute over the league’s 
signing of underage junior players 
apparently had been settled last' 
week, but the Canadian Major Jun- 
ior Hockey League dalmed fhai the 
WHA had violated that agreement. 

A snag seemed to develop when 
the Albertan newspaper reported 
that the WHA violated the agree- 
ment by adding another condition. 
But the league and the amateur or- 
of Canada later con- 
led the accord. 

The series needs the sanction of 
the International Ice Hockey Fed- 
eration. The WHA could not get 
that sanction without the approval 
of the CMJHL and the Canadian 


Laurie Cunningham, I believe, ■ Amateur Hockey Association. 


HOLIDAYS & TRAVEL 


HAVE YOU EVBt GHJISH) the Greek 
Wands on board a private Yacht? B. 
todA, fcvkmz, 3 StoAm 

S. lAj.Athere.-nA. 215315. 

CHARtBl A YACHT IN GBSCE DI- 
RECT from Owner of a fleet VALEF 
A. Thcmgto d ecws 22c, Piraeus, TeL 

MAURTOtjS/^^OlQlES/waridwide 
flalA, Travel Centre London, Tab 01- 
437 91 34/Telex 27157. 


HOTELS 

RESTAURANTS 

NIGHTCLUBS 


GERMANY 


ellnaon 

Rbom with Bath. W.C Top Gres Cut- 
s»e.TeL 0908! -5067. 


VSJi. 


TUDOR HOTEL 304 Eat 42nd 
Street, Now York Gty. In fc*h-~ 
janc^te, Ena $fch Marrfwttan, half 


Uocfc from UN. Stogie from - $30j 
doubles from S38. TetoZ422951. 


FOR SALE & WANTED 


MUST SELL HJRNnutE only 20 
month, old, owner Iranferred back to 
Ccmoda CaS Farii 577 dl 59. 
DfflUnURE SEUMO eeofenaw and 
household gootk Pore 77229 65. 


ARTS 


FOR 5Ai£ lAtGE PORTRAIT of wid- 
ow of Surrecfa writer by Foul Del- 
vaux. Write to Box 210, Herald Tri- 
bune. 92200 NeuBy, France. 


EDUCATION 


IN MJKGUMFY: IMvaroty educated. 
triSngud, would board 2-3 amvde» 
tog children between 4 & 14, behind in 
stuele*. with pereond or finily prob- 
Im. Gcxtd cenoBteere, itdtog, waSa. 
Board Ftv&5 per day. Mis. Garoto De 
MeunxL 2125*0 La mer-Terre fendre 
ICoto d 7 Or). Tab (B0) 93 05 53. 


CLASSIFIED ADVFRnSEMEMTS 


(Continued from Back Page) 


EDUCATION 


■EALIS1ICAU.Y learn Frenc h,. French 
cooking and wirea in .« 

•french home to nirid BURGUNDY. 
Smal groups, adults onto. For informa- 
tion: YETABO, PoSy, B9140 Fanta.- 
Yome. Franca. 


AO: CBOTKE INTL D*ENSBGEMBfr 
DE LANGUE. Study French* to ACTi 
new center, 14, rue de CSchy, Farii. 
9th. bOanrive or semi-intonm and 
weekly programme conc ei ved to suit 



Td. Paris Mrs _ 

87. or EngSsh, Hol ton , 

German, Russian 

YOUNG MAN UNEKSTAKE5 ol sons 
of ir an rioliore, Arabic, French. English, 
aba grim Arabic lessors. Inter earing 
role. Contact, Faisi 331 26 05 alter 8 

fSSSst FRENCH: 60 hour m orat tam 
. for OJteCiA Vtt. SriBfrofl, TeL Rons.- 
707 4038. 

•snumwFr 

France Coll Fen S3 00 58. 


ESCORTS & GUIDES 


• AMERICAN ESCORTS 

- U.S.AJ 

Quick, affidem VIP. service 
to meef YOUR unique raguiraraeMs - 
bmw-s (md/cs tenure. 

ALL LIFESTYLES. Everywhere, USA. TEL 

• l-MIne 212 961 1945^12 359 6273, 

212461 6091,212461 2421. 


ESCORTS & GUIDES 


REGfiNCY - USA 

Top echelon private escort 
catering to all ap echelon dtentele. 
• NEW YORK CITY • 

Tel:212-838-80Z7 

& 212753-1864. 


CONTACTA MTL The no. 1 executive 
. esrort service to Europe: 
GERMANY: Frankfurt, Cabgm, Bom, 
Doeg aldorf. Wiesbaden. Mono. 
SWITZERLAND: Zurich, Basel, Winter- 
thur, Luzern, Berne. 

Central Booking tor the above men- 
tioned dries, Germany 06103-461 22. 


NO USE STTWO ALONE; CALL 

COSMOS 

wide (ejection of lovely 
and mukSmutri escorti. 

Open everyday 9i00 am. until 2 cun, 

Nark 976 87 65. 


In Mayfcrir London 
. AMANDA JAY 

Exclusive Escorts 
01-499 7319/7310 


LONDON'S 

TOP ESCORTS 

Tet (01 J 736-5877. 


ESCORTS & GUIDES 


Your Paris Escort Lady 

refined attractive and dbawet 
Coll 579 01 70. 


MARHABA IN PARIS ! 

Mgh dais Escorts take care of your 
social Bto.633JT5.17. 


TUXHX) ESCORT NTl. 
Paris' bed choice of escorts 
M: Paris 222 AO 55. 


ESCORT M1ERNATIONAL PARS. 
Top doss, muitiUnquoi guides. For Par- 
is' most exdudve EsesrT Service. CaO: 
574 0898. 

LONDON CONTACT fer that someone 
r ealty special. 01-402 4000 or 01-736 

ESCO RT SER VICE. By well educated 
and attractive guides. 

247731, Telex 17178. . 

CHLOE Wi GENEVA for 
rime, French/ G< 
ah. CoB 32 55 83. 

WHQ4 M LONDON cal Chehea Gtri 

* Escorts for the prettiest and frandtost 
aids in town. 01-584 6513/2749. 

LOrCpNi *U PAS1SIENNE ESCORTS’ 
for the best girls in town. Phone us 
now. London 01-637 2152. 

TEA A, SYMPATHY 1 to PARIS 
Amenity, Charm and Discretion awad 
you tojWTefc 500 3108. 

SUZY M AMSTERDAM, MMrt 7 
noon to 3 am. 21 
Am sl erdan. TeL 7159JI. 

■IADY L’ A PARS, TeL 261 29 36. 
Charito vouj dwme ra per so 4s ere- 
lionet sot] i education por kto nne. 

V»MA: fervour chon mmg Austrian 
Escort. Cafc 93 07 355. 


ESCORTS & GUIDES 


LONDON ESCORTS, eschar*, very 
tfiscreef. TeL i UJt. 01 -402 7748. 
ANGBiQUE IN LONDON tor o 
friendy guide. Tet 01-221 2243. 
MADRID: your attractive escort, caft 
4 57 26 98. 

CRtSTTNA, your German Escort in 
Madrid TeL: 253 DO 51. 

DUSSHDOW ESCORT EXCLUSIVE 
Cdt 0211 492605. . 

CHARMING AUSTRIAN ESCORT to 
Frankfor t Co fl Maria 595046 
ESCORT SERVICE FOR HtAMtHJRT 
Coll tot a race time, 563629. 

LONDON BITE ESCORTS. Chemung, 
intrigant TeL 01 -402-2009. 

BONNE W NEW YCMOCa witty and ai- 
^^ani «e^t 21 2679^999. 

04. 


M PARK TeL 542 43 


MISS ESCORT attractive guide to Par- 
a- Teh 280 43 14. 

MRAND ESCORT HOSTESSES. V*y 
JSSfc. dote. TeL Mtono 607 13 0B. 
C^VA ESCORT - GUIDE Co& 28 63 

MANDOLINE IN PARIS: Tel: 
7747565. 

JADE In GENEVA Telephone: 
022/31 95 09. 

GQ*VA attractive & delightful escort, 
femal e or mote. Coll Lola, 28 7649. 
MALE ESCORT SBtVICE. G4 Amjter- 
dam, teUJ20 - 66 00 47. 

SYLVIA YOUR GREAT 
don. TeL 4914307. 

U3WON. For someone special Super 


fnend to Lon. 


zS^ff^LCW 2001 ' 


LONDON TOWN. Doffing 
forever. 01-579 6444. 

LONDON CALL TANIA: extractive, 
frendty and deoeet. 01 221434& 

’m.ISMES"™""' 1 **"' 

'SSr-EfSTr BCom - 


LEGAL SERVICES 


LEGAL SERVICES, western UiA. and 
Canada, aternationd commercial 
trarnodion, arixtretoorv 
red estate, etc. Excaflent references, 
fermeriy lepdent attorney, P«e, 
P®«o ww» orae.oarpcrote mil law 
finn. Tehw 3I-9555MOIAN LAW 
MSU. TeL 406-721 -1991. 
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Observer 


Carter Splits Hairs 

And Personality 


Bv Russell Baker 



Baker 


N &VV YORK — President 
Carter como in for his week- 
ly consul la i inn. It is an interesting 
case. He believes he is turning into 
Ger.iid Ford. 

One tries to reassure him. "But 
Gera I J Ford is a bald man. and 
>ou are a hairy man." 

Or. "But Ger- 
ald Ford had a 
Henry Kissinger, 
and you are your 
own Henry 
Kissinger.” 

“That's nhat 
my wife Betty 
keeps telling me." 
he says. 

“Rosalynn?" 

■'What kind or 
question is that?" 

“You, wife. Rosalynn — she 
keeps telling you that Gerald Ford 
is a bald man! while you are a hairy 
man?" 

He becomes impatient. It is not a 
question of hair, but of polities. He 
Ira.s developed Gerald Ford's pas- 
sion for high interest rates. Lately 
he Tinds himself getting out of bed 
in the dead of night, sneaking down 
to the refrigerator and raising the 
interest rate on everything in it. 

“Have you considered making 
yourself i salami sandwich and 
having a nice glass of lea. instead? 
There's nothing like gastric distress 
at midnight for taking the mind off 
interest rates.” 

He becomes combative. “If Ger- 
ald Ford likes high interest rates, 
and I like high interesi rales, what's 
the difference between us?" 

“You are a hairy man. and Ger- 
ald Ford is a smooth man.” 


for here. “Jimmy. I want to ask you 
.something.” 

"My friends call me Jerry ." 

“No. Your friends call you Jim- 
my and President Ford's friends 
call him Jerry. This is because you 
are a hairy man. and he is a smooth 
man'." 

He is not assured. "If I'm not 
Gerald Ford, how come I'm trying 
to send the country into a reces- 
sion?" 

One points out that if he were 
Ford he would not have a mother 
named Miz Lillian. He would not 
have a Georgia accent. He would 
not have dazzling teeth. He would 
not be a hairy man. 

He pays ho attention. His mind 
is obsessed with the boredom of 
politics. If he is not Ford, why is he 
cutting the budget for human’ needs 
while planning to splurge more 
money at the Pentagon? 

One tires of these political ques- 
tions. As he rambles on about the 
evils of inflation, the mind grapples 
with more interesting problems. 
For example, how to break the 
news to him that the fee for his 
weekly consultation will be in- 
creased by S20 next week, due to 
the rising cost of everything. 


‘We have got to whip inflation 
if I'm 


“Oh yeah? Then how come I 
want higher unemployment? In the 
old days 1 didn't want higher 
unemployment. Thai's what Ford 
wanted. Now 1 want the same 
thing." 

One points out dial Ford does 
not have a brother named Billy, 
who is a beery man. "What's more, 
you can't be Gerald Ford because 
you haven't pardoned President 
Nixon, have you?" 

This evidence brings a glow to 
his face. “You bet I haven’t, and I 
never will, not as long as my name 
is Jerry Carter." 

A subtle correction seems called 


now. and if I'm not Gerald Ford, 
why do I say things like that?” 

This can be serious. If he really 
means it. he may establish price 
comrob. which would make it hard 
to squeeze him for the additional 
520. It is time for a delicate probe. 
“You are not, by any chance, think- 
ing of invoking price controls?” 

“Of course noL" he savs. “Didn't 
I tell you I'm Jerry Ford?" 

What a relief, inflation as usual. 
“No. Mr. President. Gerald Ford is 
a smooth man and you are a hairy 
man." 

His time is almost up. but he des- 
perately craves reassurance. 
“Smooth or hairy, it doesn't 
matter." he says. *Tm turning into 
a Republican.” 

“Time's up. Mr. President.” He 
goes out feeling his head to make 
sure it is still hairy. Turning into a 
Republican! He seems to think 
there's something odd about il 
H ow out of (ouch can a president 
set? Doesn'i he know the entire 
Democratic Party went Republican 
six months ago? 


Bv J.inc M. Friedman 


E N IS KERRY. Ireland tlHTl — Five 
years ago. Frederick Forsyth, the au- 
thor or the bestsellers “The Day of the Jack- 
al" and “The Odessa File." announced after 
the publication of his third book, “The Dogs 
of War.” that he was retiring from the trade. 

Today Forsyth, who made about 52 md- 
iion from those books and is comfortably 
ensconced in a 23-room Georgian mansion 
south of Dublin, is eating those words and 
churning out others. At 40. he is. working on 
his fourth novel, due out in Great Bn tain 
next fall. 

Although he refuses to discuss details of 
plot, repons in the book trade indicate the 
book, titled “The Devil's Alternative ” is set 
in I9S2. with a massive crop failure in the 
Soviet Union and a U.S. salvage effort. 
Events lead up to a third world war. 

The book was offered to publishers at the 
Frankfurt book fair recently on the basis of 
an outline. French publisher Albin Michel 
bought the rights for a reported S75.000, a 
large sum in France. British reporters have 
speculated that Viking Press, the U.S. pub- 
lisher. paid more than SI million for rights 
there. 

“I had this idea.” Forsyth said recently, 
wearing blue jeans and sipping coffee in his 
study here. “1 showed il to my wife, and she 
said. 'Great.' I thought it was a pity (o lose 
iL" 

December Deadline 


The 


Forsyth 

File 


Paris.” where he was a Reuters correspond- 
ent in the 1960s. Most of the places he knew 
are “either holes in the ground or 
skyscrapers:" his contacts are either “dead 
or scattered.” 

Forsyth married a British model five 
years ago. They have a year-old son, Freder- 
ick Stuart Forsyth. When not writing. For- 
syth spends his days seeding or mowing the 
lawn, budding a sheep fence to contain his 
two dozen sheep, or fetching groceries from 
the nearbv town of Brav. 


He said he researched the book in 
Europe, the Ivory coast and the Cam croons. 
He admits that he had observed the makings 
of a coup, but refuses to add details. 

Forsyth says he found the brouhaha over 
the allegations “hilarious — because I know 
what really happened." 

“The Dogs of War" also brought accusa- 
tions that Forsyth had sympathy for merce- 
naries. In the book, the mercenaries turn out 
to be the good guys — they establish a be- 
nevolent government. 

“I don't have any affinity for mercenar- 
ies,” says Forsyth coldly. "They're just more 
interesting than most blokes, than 
st reels weepers or bartenders.” 

Forsyth says he dislikes generalizations 
about mercenaries — asserting that they had 
not killed more than "40.000 people on the 
entire African continent." whereas Western 
European and African dictators bad killed 
millions. 


‘■Hypocrisy'’ 


Controversy 


After five months’ research in the Soviet 
Union, the United States. West Germany, 
the Netherlands and Scandinavia. Forsyth 
has begun to write — hoping to meet a Dec. 
3 1 deadline. 

“As I don't like writing." he said in his 
study, overlooking the hills that are part of 
his 25-acre estate. “I have to say to myself. 
"You're going to sit down at 9 ajn. every 
day and wriie a page ration.' The actual act 
of writing is very boring. It makes your fin- 
gers ache, your shoulderblades ache. There 
are a thousand things I'd prefer to be 
doing.” 

Forsyth was boro in Ashford, England, in 
1938. He haled school and, at age 17. left it 
to join the Royal Air Force. .Afterwards, he 
became a journalist and eventually a foreign 
correspondent for Reuters and later the 
BBC. He quit the latter in a dispute over its 
Biafra coverage, and went to Biafra for two 
years as a free-lance. 

Zilch 


Despite the isolation. Forsyth became em- 
broiled in real-world controversy recently as 
a result of his earlier books. In April," an 
investigative team from the London Sunday 
Times accused him bf having financed air 
attempted coup d'etat in Equatorial Guinea; 
the paper said ihaz "The Dogs of War” was 
u thinlv disquised account of the operation 
in 1972-73. 

When the story came out Forsyth refused 
to comment. In an interview here. Forsyth 
said he got the details for his novel "the way 
1 get details for all the books. I was very 
close to and observed the men who were ex- 
perts in those areas and techniques.” 


Back in London, says Forsyth. “I was a 
journalist doing zilch and likely to do little 
more than zilch for the rest of mv career. So 
I thought Td try my hand at novel writing.” 

"The Day of the Jackal.” Mr. Forsyth's 
novel about an attempt to assasinaie French 
President Charles de Gaulle, was an instant 
success, leading to a contract for two more. 
After the third, Mr. Forsyth, by then a mil- 
lionaire. moved to Ireland partly to avoid 
British income taxes (Ireland does not tax 
writers on current earned income). 

Forsyth’s life today is a "long haul from 



"That’s not an affinity with mercenaries 
though.” he insists. “It’s a rejection of the 
hypocrisy of respectable society with its set- 
piece attitudes that can justify killing a mil- 
lion children by starvation in Biafra but can 
object vociferously to four or five mercenar- 
ies.” 

Forsyth has strong words for what he 
claims was the French government’s in- 
volvement in the coup d'etat in the Comoros 
Islands last May. Robert Denard, a Belgian 
mercenary', and a band of 50 others toppled 
Marxist leader Ali Solih and established a 
pro- Western government on the islands off 
Madagascar. Denard was thrown out later 
by the new rulers and is now reportedly 
back in France. 

“That coup was a carbon copy of my 
story.” Forsyth maintains, "except that it 
had governmental backing — French.” 

Forsyth says that his “sources in the 
world of mercenaries” told him the band 
sailed from the French port of Rennes on a 
trawler. Their arms were allegedly pur- 
chased in France with the knowledge of the 
French counterintelligence service. 

A spokesman for the French foreign min- 
istry denies the charges, saying that the 
French government had not in any way en- 
dorsed the coup d'etat in the Comores. 


Incompetent 


The mercenaries, says Forsyth, were re- 
cruited "in the back streets of Paris,” and 


Frederick Forsyth 

. .writing is very boring.’ 


were incompetent. The first night after they 
rounded the Cape of Good Hope, Forsyth 
says, "they missed the island. They couldn't 
find it They waited a full day offshore. By 
the grace of God, nobody saw them. They 
were buzzing around like knitting needles.” 

Forsyth's cynical attitude toward power 
seems linked to an unabashed pursuit of 
self-interest. 

"I’m a writer with the intent of selling lots 
of copies and making money. I don’t think 
my work will ever be regarded as great liter- 
ature or classics. I'm just a commercial writ- 
er and I have no illusions about it.” 


j Connie Francis Bach. 


After 4r Year Absence j %_ j 


For singer Connie Francis; the ap- 
plause may never be quite tne 
same. It's beat four years since she 
was raped by an intruder who 
broke into her Long Island motel 
room. She hasn't performed public- 
ly since then, despite an onrush of 
resulting publicity. This week the 
38-year-old entertainer is to appear 
on her friend Dick Clark’s 
“Wednesday Live” television show. 
The songstress who popularized 
such hits as “Where Tne Boys 
Are.” “Lipstick On Your Collar." 
and “Who's Sony Now?” has had 
comeback offers before, but "I 


didn't want to do anything,” she 
says.'T was really paranoid And 


frightened. And very angry.” And 
“we received so many oners to do 
programs. That was a terrible feel- 
ing. No one was calling to do a spe- 
cial with me before that.” Those 
feelings have faded, " she says. 
“There will be people who will 
come to see my show [because of 
the rape],” she acknowledges. "But 
I don't like to dwell on personal 
problems. I really don’t feel sorry 
tor myself and I don't want others 
to feel sorry for me." 





In Miami Beach, following a 1 * 


Jns . 



The voice of Judy Garland ech- 
oed through a Beverly Hills, Calif- 
hotel ballroom Monday at an auc- 
tion of the late superstar's posses- 
sions. Potential buyers saw f ilm 
clips of Miss Garland singing some 
of her most famous n umbos, in- 
cluding "You Made Me Love 
You,” ^Rockabye Your Baby" and 
“Somewhere Over the Rainbow.” 
But a total of only 550 people 
turned out — far below expecta- 
tions — and many Hollywood stars 
who had made reservations never 
showed. Bidding was slow and un- 
spectacular (among the few 
highlights: a six-piece sterling tea 
set at $3,750 and a 69-piece flat- 
ware set at $4,000). Sid Luft Miss 
Gaiiand’s husband and the ar- 
ranger of the sale, appeared undis- 
turbed by a lawsuit filed last week 
by attorneys for Miss Garland's 
daughter, auger Liza Mumeffi. The 
suit sought to prevent the auction 
or to have any resulting funds 
placed in the Garland estate^ but a 
judge refused to issue an injunc- 
tion. However, there will be a hear- 
ing in Santa Monica superior court 
Friday, when attorneys for Luft are 
to show why auction proceeds 
should not be placed in the estate. 
Luft said he saw Miss MineUi in 
New York just before she left on a 
European tour, "and she never 
mentioned a word about a 
lawsuit. . ” He added: . “Judy 


concert Sunday night, the world’s^ K - MD 
foremost cellist related another^ 
chapter in what could be called 1 ' 1 J »T 
“The Americanization of Mstislav.,, ’ n- rifc- 
Rostropovich." Said the 5 1 -year-old . x > - e , 
Russian: “I have to tell you that ij" ,ic .yj 
love America very much. 1 sit in mj’i -c 
Watergate apartment in Washing-** !|h J ' 
ton the other day and the telephomi,’. a 11101 
rings and it is Jimmy Carter. * pi 

had a very nice and interesting talk'll ■ ah 
Now America is my second ‘pa trie. 

Even my daughter Olga has be'iij i 
come an American. She called rm'vsj 
from New York and said. ‘Papjf 
I'm depressed.' 1 ask why. She says'* t ‘ 
’Because the weather is bad.’ Well, 1 ?; V 
if at her age she can be depresses 
over bad weather, that means sh< '■*/ 


must be an American. In Russi^°, 
young people get depressed ovetafr^: 
many things, but never about th«';*j c * l ' / 
weather” ^ 




Willy Brandt, chairman of Wes %. L - 


in 


Germany’s Social Democratic Par . ^ • 

lit IS 


ry, will be kept in a hospital unti 
sometime next month, and thee; 8 *- ... 
will begin a convalescence/ vaca- : . ... 
tion of several weeks, says a party'-' 1 . 
spokesman. Brandt was hospital" 1 *’-'; 
ized Nov. 16 with what was though?* 1 •> 
to be a bad cold; doctors have suict^f - 
diagnosed it as a vascular insuffi- . b 
riency. Because of the long recus e 
peration, the 65th birthday party,? j _ 
the Social Democrats had planned)* + 
to hold for Brandt Dec. 18 has been£ *'*+. 
postponed. About 13,000 party* 
members had been invited. * 


— SAMUEL JUSTICE. 


i+ 

b 't 

* -T 


ANNOUNCEMENTS 


HOW TO SUBSCRIBE 
to 

THE WALL STREET 
JOURNAL 


Rato fat UK -5 Continental Europe 
SI-30 . ! 

S100 . .6 Months 

S SO.' .. . . 3 Months 

Stable m doibss or equivalent in local 
wiener 


! Delivery bv Jet A,r Freight Mew 
tort every business dor. 


lOther srea 'o to cn request j 


Send , ; *der *nh payment to. 

THE V/ALL STREET JOUPUAL 
liWiTtionqi Pres; Cent.-* 
7 6 Shoe Lane 
London EC 4. England 
(Am Mm Roitij 


ALSO AVAILABLE AT MAJOR NEWS- 
STANDS THROUGHOUT EUROPE. 
A5>. FOP IT 


REAL ESTATE 
FOR SALE 


PAK1SXSI BURR? 


CLASSIFIED ADVERTISEMENTS 


UJE SAINT LOUIS 

Jeauniul 1 7ih Century building. Duple. 
1 1 5 sq m Large Lying 4- 2 fcedroonc. 2 


baths, garage r»s. 1 .250.000 
MOrfTESKXT! 


' 544 II 87. 


the address 


28 avenue ?odt 


n*4 buldtr-J- 


exceptional 


SUBSCRIBE 

to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 


As ■; new subscriber to the 
International Herald Tribune, 
.■w can save up to 47% 
of the newsstand price, depending 
an ,ovr country of residence 


For details 

y> -fits Jpeool introductory offer, 
write to- 


IHT Subscription* De p art m ent. 
181, Avenue Charles-de-GauIlo, 


92300 Neuilly-sur-Seine, France. 
Or phone Paris >47-12-65 ext. 305 


DIVORCE IN 24 HOURS 


Vulval or :onr«ied actions, lawcost 
rizi‘t or Dominican fcc<ibbc. For mfor 
■nation '.end 53.75 tor 24-poge 
booster ."nondira to- Dr r Gonzales 
05A, 1 335 K Sr N W. Washington 
D.C 20000. U.S.A. Tel 202-452-3331 
Worldwide service. 


THE CATHEDRAL PLAYERS of the 

American Cathedral, 23 ave. George 

V Paris 6lh. O'* presenting Thornton 
Wilder s Hcpp < Journey to Camden 
■:«d Gnoudouv s Appolo de Belloc or 
the Caffiedrai on Tnjr., November 30 
and Fn.. December 1 Curtain 8-J0 
p m. Adults Fr;. 15 student; Frs 10 
7AU MEN/ SKI STYLES Complete Hue 
of sportswear tor the toll man. sues to 
7 Fr. Par Las. sketch panrs. sweaters, 
leans etc For free caidog write ‘AH 
tall . Lo Fqpmere, 45240 la Ferie Si. 
A-jfam. Fran*. 

BARE SCAT CHARTER WANTED 30- 

&'t it sailboat May - Juno Yugoslav 
coast Contact' L fAirVs. 1318 Second 
it. Santa Monica Califomn 20401, 
USA 

LETS DANCE: American J aci Ovate) 
far t/rxz.. Now four ■, Eve. Cad Parrs- 
223 63 28 

AA in English dalv. Paris Tet. 551 . 
33 -0 225 “500 ’ 

MAGIC AT HOME B, pvc'essiijnai 

msgioon F -’■'. £27 51 50. 


REAL ESTATE 
FOR SALE 


FRFMTIf I'R'iV IMIfi? 


BRIT ANY near Banodet 8 beach ei 

Beautiful newr estate Groundftoor- 
hell, living |58 sa-m | mth fireplace 
eau*P5*d Lichen, panir t . 2 bed-c ams 
both S WC 1st llocr- Loroe meizo- 
rwie. 3 bedrooms, both. AJI eomforn 
Beautiful garden (2.000 sq m I Cabinet 

Gyi ltoij r'etbror. 18 rue de lo Palestine. 

29003 CJvmper. France. 


t ;kk \t bkitain 


MYANSTON SQUARE LONDON 

V.' 1 a ,ei f atir active, imerior- 

deygr-ed 2na • 3rd ftccir rnatscflene in 
preshgic-us bf>d overlooking the 
Square Full t furnished, comprising 3 
bedrooms, i large 'ecepnon reen, 
•lichen - breakfast" loom bathroom 
WC. centra) he-', no. lift LEASE 7 9 
rears. £9=.KM See .r toduv OT-SEO 
5031 (24 .Vs.}. 


The apartments 


beautiful 


The decar ationi 


refined 


To nsit: 


todty 

ftoiti 2:30 la 6 p.m. 


DevelopwOABA 

53 avenue George v 

75003 Paris. 


BEAUBOU8G: EXCEPTIONAL 3 - 4 

roano. high price. Ne agents. Tel 271 

CHAMPS ELY SETS luxurious studio. 35 
sq.m,, view, sunn*, parking space. 0i 
'ect fr am owner to ouver 35'? 80 7a. 
29TH FLOOR-EVASION 2000 breath- 
taking view on bsrancal Parts 'neat 
Hihon'. 126 sqjn. Exceptional candi 


han, living & dming-room. 2 bed - 
rooms. Tet. 563 17 


1 77. 


77H: magnificent 1050 jq.m. town 
house for sale with 1000 sq.m, garden. 
Division possible into units of 250 sq.m. 
Tel. - 359 37 70. 


US.\. 


NEW AfGLAND CAMPING RESORT. 

200 acres neor Boston. SIS rtrihen. 
Natural High CA.. ftt. 202, LeboiKne. 
Me 04027. USA. 

NEW YORK/ CONNNECT1CUT: repre- 
sentative CH. Perry at London 
Hilton' Hyde Park, Nov. 282? & 30. 
Coll for oppoutirnetti 4P3-&X0. Wild 
& Assoc.. ■WO Danbury Rd., Wilton, Ct. 
06897. 


REAL ESTATE 
TO RENT/SHARE 


CHEAT BRITAIN 


EXECUTIVE Flat Baytwater. London WZ 
Beautiful flat for 2 people, 2 rooms. 
I jichen, and hod - ., attractive modern 
/jfiwture. Near transport and Utops. 
To let for t mevKhs « longer. £350/ 
month. Ready now. 01-5 30 8061. 
LONDON. Far the besl furnished flats 
and houses. Consult the Specialists: 
FWILo;, Kay and Lems. TaJ.: London 
62? 881 1. 


Hnl.l.\M» 


EURO FLAT 

your housing advisers for anroc- 
live •apartments, villas, bungalows, 
houses, offices etc. 

De Lcxressesiraa: 15? Amsterdam. 
Tel.- Holland 020-7c5432 or 713583. 


r\HlS \KL_\ K1 RMSHELI 


AT HOME IN PARIS 


Furnished or Unfurnished 
raiments for rent. 

PARS- PROMO. 18 P du Cardinal 
terra, ne. 75005 Pans. T - 325 28 77. 


REAL ESTATE 
TO RENT/SHARE 


runs \he\ n finished 


EMBASSY SERVICE 


A par tments. Houses; 
SALES REF 


ENT 

265 67 77. 


FOCH 


New. sumptuous 7 rooms, upper flour, 
on part Prs. 3.CW. 

RESIDENCE SB VICE: 742 62 o5. 


PLACE DES VOSGES 


5-uperb 7 rooms, kitchen, bath, phone, 
with ma^nficeni receptions. Frs. 5.300. 
Tel: 280 20 42 


RESIDENCE SERVICE 


Department for foreigners 
Sales & rentals 


Tel.: 742 62 65. 


YOUR AGENT 
IN PARIS 


602 40 40 

America) Advisory Service 


CHATOU private rent* Dec 8 for 2 
months, racely furnished. 2 bedrooms. 


REAL ESTATE 
WANTED/EXCHANGE 


PENOBSCOT BAY. MAWE. 53 acres 
rolfing meadows spruce fores' on 
beautiful island of North Haver,. Ferro- 
voted (arm house. 5 bedrooms large 

living room. .Jming room, kitchen. 2 
baths Libray. attic, shed, artesian 
well, orchard, cranberry bog flower- 
ing shrubs, teaviews. beach' five mm- 
Lie drive. Perfect fc* vocations, mvesi- 
mert Or year round living Win sell or 
e> change for home of equal value in 
/Mediterranean area, preferably 
Egypt Call Pans 969 05 09 c-r write 
Bov 212. Herald Tribune. *2200 f teuJ- 
l». France. 

WANTED TO LEASE 3 .6 or * <e»s 
Pans 7. 8 gr 16th Unfurnished delude 
apartment, minimum 4 bedrooms. “ 
baths, 2 kiting good mato s rooms, 
balcomes or terrace essential, substan- 
tial rent Ova (able. WiDanson. 55 La 
Gorsenr. 06400 Cannes. 


AUTOMOBILES 


MERCEDES 2 BO SIC 1977, file new. 
only l^XCO km.. LHD. Automatic 
Transmission. Air Conditioning. Becker 
i-aditvsiereo. metallic -grey with tan 
leather upholstery, aslmg SFr 55.000 
or eamvatent. Dr. A. Barrefi. 42 Pari 
Dave. London NW1 1 . 01 -455-4443 
TWO YEAR OLD CAMARO. good 
condition, hilly equipped US. plates. 
Fr,. 22.000 Tel- 8/3 /§ 47 Parrs. 


jiving. telepfvine. T.y^opCTTmeni Frs 


2000 pjr month. Tel: 233 19 04 

HARRIED HOUSE HUNTERS let us do 
your footwork! CSU Pans 742 7* 00. 

NfcUIUY BAGATELLE, owner rents 80 
5q.m. furnished flat, large fr-ing. t 
bedroom, bath, tsrehea Frs. 3.500 
Tel.: <02 25. 

16TH NEAR BOiS: 3-4 roams, kitchen, 
bath, all comforts, telephone, modern 
furnishings. Frs. 3.400 924 44 54. 


HAKtd AREA I/NFIRMSHEP 


MUETTE 


Ercepoanai apartment, upper floor. 380 
sqm Diipier. * roams, terraces, 
gaioges. maid's rooms. Justified he - , 
money. ST. PIERRE 563 1 1 88. 


NEUILLY PRIVATE MANSION 

yWth garden, 8 roams. 3 bathrooms. 3 
receptions, private sou no. with pool and 
wlanum. Coll 633 90 60 and 3^ 19 5*. 
No agency. 


?6TH ON SEINE 


LARGE UVNG + BEDROOM 

ith floor, balcony. Frs 1,800 + 

dwrgesJustrfied bgh key money for 
antique fumuure. Tel.: 563 1 1 88. 


AUTOMOBILES 

AUTO SHIPPING 


SHIP YOUR CAR TO U-Sdk. VIA ANT- 
WERP AfC SAVE Free hotel occom- 
madatian. Regular sailings 
JFK -McGuire Aupait delivery. 
AMESCO. K'ibbesiraar 2. Antwerp 

Tel : 31 42 39. Office for Germany, 
lei. (WU48071 

TRANSCAR 20 rue Le Sueur. 75116 
Pons Tel: 500 03 04 Madnd: 411 19 
5I.Anr«erp:3399B5:Connes,'394344. 

PEUGEOTS 

1978 Tax free US Model 504 Diesels 
at close-cut pi . cm for .mmedate deliv- 
ery Pans. Sedans S'J95. S 10 l.cc. Wag 
ons 57745 (for automatic odd S450. foi 
metallic pram odd S170], PHONE CTE. 
NY. 212-7300631 

Or tele. NY 62394 


ALTOS TAX FREE 

AUTO RENTALS 


U.S. AUTOMOBILES 

General Motors, Chrysler. Ford. 
AMC. 4.4 Jeep £ Blazer Srtrocm- 
w^ons. Brand new. diff. colors, 
same do» delivery with Swiss 
papeis and license plates. Payment 
in US dolbrs. 

RAMPY MOTORS INC, 

Sulgenedeir. 60. 

3005 Berne. Switzerland 

Tel. 031 .45. 10.45 Tele.- 23850. 

BUDGET RENT-A-CAR GERMANY ji- 
b's 3.500 tales model !«lf-dnve era? 

at most competitive irres i.e. VW Polo 
unlimited mile.xge per day Dm 57. -per 
week DM 2b8.-. (.ffices dl w Ger 
man, Please contact Munich head otf- 
ce. Sans-Str 9.11. 8000 /Au..<h 22. 
Tal 10891 22 33 33. Tele. (05)22 733 
Ail R04AULT5 ’79 mdud.ng small au- 
tomancs at rt'y cheap weelJv 6 
monlhlv rqlet. Call: EUPAUTO. Pan-,. 
526 37 89 

ALTO SHIPPING 

BMW CONCESSIOM4AKES G.B. 

LTD., the UX importers can offer tax- 
free from trad SMWs ri PHD. LHD. 
U.S and AustrcJxin speoheohons. Cedi 
us Iwtay: Export Drreion. 56 Pork 
Lane. London W1Y 3DA T«L 01- 
6299277. Tele.: 261360. 

SWANSCOMBB AUTO EXPORTS 

Swraocomtie Gqr.jqe. Swanvcombe 
Pc-ad. Holland Part 'London w.11. Tel 
(01) 682 3555 Telex- 917654 s«aaex. 


AUTOS TAX FREE 


BOOMBIANG MOTORS ATHB4S. 

Your rekabie friencSy Car suppkeis for 
Greece A Mddle East. 1 29 Vos. Sophi- 
as Ave. Tel: 6438616. T* 21-4774 
MERCH7E5, PHX20T, FIAT, ein New 
and used. EA.T.. 216 Fbg. 3t. Honor e. 
Pons 924.9656. Tc 641611. 


SERVICES 


BAGGAGE SHIPPING 


Trevise. Poris-Pe. Tel^ 24624^5. Cdl 
CKsrSe. Abo small/ merfcum mavingt. 


MOVING 


GREECE 

TH. G. BAXEVANIDE5 
A SON LTD. 


OVERSEAS FRBGHT SBIVICES Trans- 
port by sea, air or road K> and from 
any part of the world. DaJy depar- 
tures from our depot to and from 
Europe. For free estimates and further 
information, phone D. Fouiwe, 01- 
407 4455 exL 68. Own termmai for 
customs dearanoe and dstribwtion. 


EMPLOYMENT 


PERSONNEL WANTED 


EMPLOYMENT 


KERSONNKI. WANTTO 


MAJOR AMERICAN MVE5IMB4T 

Group heated near Etaie seefo futfy 

bifinguoi French- English executive 
seeretory/ miisiuu t with atoooHenl typ- 
ing and shorthand sfds. Cantfidote 
must demonstrate maturity anl akxity 


to successfully assume responsbAty. 

Apply with CV. - ^ 


- - to Box 202, Herald 
Tribune, 92200 NeutIJy, France. 
MUUWADONAt C6. seeks for its 
haodquartersin Pork, American secre- 
rar^biS^guol EngSsh/French. Tet 533 

MTBNATIONAL CULTURAL organ 


srtron requires experion cod Enghh 
[mother-tenguel French secretary. 

Terras open to negodafion. Write to 


«»pen to negociahon. W . .. 

Bax 204, Hendd TrJjune, 92200 Neuil- 
ly, France. 


Do n't miu 
INTBNATIONAL 
SECRETARIAL JOBS 


Telex; 9470 Ba>e Gr. 


SERVICES 


We do the tob on ours. Tel Poth 919 
6355. 


Europe's Business 



■ITTEyrtOy Bt. SISESSMEX: Publish war Biuhkm Messier in the International Herald Tribune. 155.000 reader! worldtcide. engaged 
in butineu and industry nill read your menage. Juit telex us Paris fUCSJU. beftre 10:00 a.nt and your message will appear icitkin 
48 hour,. >ou iril/ be billed at L .S. 80.65 or local equiralml per line. You must include complete and verifiable billing address. 


BUSINESS 

OPPORTUNITIES 


MAJOR WORLD CURRENCIES 
AND GOLD 


Internationally structured corporation 
offers a folly managed. h»gh crefit po- 
tential invesunem in this r-ieiun - to 
qualified mvestort. We are offenng 3 
fimited number of dat'ibutorsHips ac- 
credied brokers & hranool qd-nso’s 
Conti numg monthly commissars are 
pod as long as denis -Pto" interes>»c 
Interviews wdl be arranged with inter- 
ejted pomes & our senior Vice-Presi- 
dent. 8o» 215. Herald Tribune, 92IU0 
Newlly. France. 


INVESTORS WANTED 


for possibilities of 

Very High Earnings 


IOUVEQENNES, splendid aporrmem, 
forge double thmg. lerroce. 3 bed- 
rooms. 2 baths, parking, in high dess 
residence, swimming pool. Frs. 4JC0 
all included. Tet «69 10 30. 

St. NOM LA BRETECKE splendid villa. 
10 rooms, 4 baths, equipped h/dien. 
carpeted. 1 ha. garden, tennis frs. 
7,500 ReasonaUe key morey. TeL 
387 03 40 

VIUE O’AVRAY 150 sq.m. Wing S3 
spm-. 3 bedrooms. 2 baths, equipped 

kitchen, garden Very comfortable. 

CP5 98F5 


SWITZER LAM* 


DAVOS: Large Sunny Rat lo share. In- 
tei-view* Parti. London 01-73CrltS0. 
3STAA& LUXURY CHALET 10 beds, 
also apartment with 6 bed: Reriy to 
Bor 903] _ Tniennce Rufenochr bA. 4. 
Place du Crque CH-1204 Geneva 
Switzerland 


REAL ESTATE 
WANTED/EXCHANGE 


RESIDENCE SERVICE 


Needs refined apartments fit Embassies 
& inter notional compotes 


Tel.: 742 62 65. 


OPTIMISTIC AUSTRALIAN arnsr .aid 
wire are searching for quit, tow rent, 
rural Irvine ond warfi space from 
March N/V John Armstrong 45 rue 

de la Tom be Ictcr'e. 7501 4 Paris 


as partners in tenons inter ncftonal tied? 
acti Vines thEUCD AGAINST POLITI- 
CAL 6 CREDIT RISKS BY LEADING IN- 
TERNA TONAL INSURERS 


BUSINESS 

OPPORTUNITIES 


TAX EXEMPT PANAMA offer, reody 
mode bajer compame, manppement- 
3ANKINO-t'ustS ih.p -x*d oehr reos- 

trahon. Fast. pra/LtE. WORLDWIDE 

SERVICES Merchant Brokers 
Etdwjt. 9 Westminster Palace 
Gant. A.mriery Row London S W 1 
'oil Tele. B*«e91 Tel 01-2^ 4667 
IN EUROPE OR U.S. Arc rind the right 
romqan. to acquee »ou need the pro- 
WA nnal epmw of ALW & Aisoc 
Ir.ie-narara) Mercer & Acq>.nvticri 
ConurlrCTrt-f-LAMAC member: W ass. 
firm, ,n U.5.A.. 7 in Eu’Ope. I 1 * nje 
3e*r teller. 91370 Vemerev France. 
Teb Franc* 5027 
NTBtNATIONAt ORGANISATION 
■sf Broker, [Real Biate. Invesimem. 
Morey. Rnder,) aeeepnng member- 
m Europe. M.B.E. 9 Wesiminisler 
Pciace Gdns.. Artillery Row. Lc-n-don 


3W1. Breland 11 7} 

NSD PAR7NB? TO FINANCE protect 
a MODELLING SCHOOL IN &J 
ROPE 4 A MODEL AGcJ-tOr m Porn 
Bo* 183. Herald Tribune. -C200 Newl- 
ly. r:anoe. 

RETURNS OFFSETTING dollar weal- 
new are obiainafcile through campe- 
:enr hnenad end legal service eompe- 
nv Write PO. Bo- 154. 1211 Geneva 
1 7. Swirierlaxi 

SCOTCH WHISKY 50 rears old £8.68 
oei case at 12. minimum 750 case, 
O'C.-fJ deg. GL. Write Bq» 1 
Herald Tribune. '72200 Neuilf*. France 

MONACO REGfSTBLHJ SAM Co. 
for wfe. TO-iBmj aricmcd. W-lto to 
ec-s 207. Her-M Tnbune. 9T200 NeuiL 
fy. France 

WE BUY & sat Scotch Wh-si-ss 
Champagnes. Gcorenes Worldwide. 
Lande r.- 453 3444 


Please wti% si.jnag amounts a-cTabto 
io Bo. 13032. Herald Tnfc-une «?2'X> 
fleuJIr. France 


PROM JEANS TO MACHINES, 

FROM COAL TO COMPUTBtS ... 


If you have an oneresimg tvvnm >deo 
to sell, you can reach irrvasrment-mns. 
ed busnestoien Ihraucmout the worid 
wrrfi an ac re 

'Europe's Business Message Center’. 


BUSINESS SERVICES 


PROFITABLE PHARMACEUTICAL 
MANUFACTURE 


Sale or merge' Western U.S 4 
S2.000.Ci00 series. Ptmopds crl* 

8o» 13004. Herdd Tribune Pa-s 


HfGHLT RE5PECTB3 Ir: l law fi-ms 
warkjng through coriespancenr; ir. 
snicresr confidence and sbxJv’r i-> 
aenori esasi with enlr y nva pe-mc- 
nent stems and natioreditv wito u.— - 
porting daarmemqi ny' and qcsscor-s 
■a several peace hj Larin A.-nencar 
countries. Please send foil derail'. c»*2 
roguiremenh in firsr lener to ■ 
1 3076. He* aid T-ibune -22CO Nev-i'r 
France. 

THE ARABIAN YEARBOOK. !y -me 

complere kusmeu director , a.-qji ai'e 
(or Fuw-ait. Bahrain. Oman. Saud- 
Arabia. O-at-ar -and U A.r. Conrq:r-s 
•?.«. 28 OClO coesoan/ iremes aad-rsi 
es and aCi.ines. Co-.ioc? PI Se-=ssah 
P O. 3i" 227-3 x leto" 2332 

iov .our r npy Of further detqi*S. 


ASSOCIATION 
EXECUTIVES & 
EXECUTIVE 
CORPORATIONS 


• Are you 'eiKtoible io* Otgcnqing 
scn.cr.ncn- ides meeting rvhi fcmriv 


| Hc.e , su dine ic- bc-fa*o. and 
; I A) Found it i riirul- qnd epensr.e 
• {=i Hove nar dcre x tel ye qnq can ' 

■ L now ? 


Tren Cot-T 3^ the 




BUSINESS SERVICES 


A NATURAL WAY 
TO STAY YOUNG 


There is an answer to the stress and 
strain of modern life and the infirmities 
thai come with old oge. It n to be found 
at the Cfimque Lemma an the shores of 
LaWe Geneva where thousands of po- 
nenrs have beer gnren new vitaStv and 
new :esr for kfe ihrou-gh CELL VITAL 
treatment, the proven seentifk qnd nat- 
ural way to deleot old oge. It a simple, 
quid' and painless and kxts far years. 

Turn boci the dock with 'CetforaF. 

For full details simply send 
your calling qard Or write to: 


Clinique Lemana, 


CH-l 815 Cfertms, 
Stvibericmd. 


PhmefOTH 62 '6 41 
51C “ 


Teles. 25510 CDRL 


DON’T VISIT PARIS ALONE: take a 
• 'sr dass secretary-driver speaking 
your cw-n language /Arobc-Perjion 
too] WE ALSO SU. N»2E FLATS, 
fif .OS 541 01 89-‘539 55 75 



OFFICE SERVICES 


YOUR ITAUAN ORKE 
84 MILAN. ROME, TURIN 
Firil Business Service* 

Legal setting i^), dorrbcritatxjn, admin- 
istrgtion of Italian or foreign companies. 
Fodlnes: Mail. Phone. Telex. 

• BAirwual Secretones. 

■ Legcd and Comroerao) Services. 

• Fill y equip ped rooms avertable for 
tow rental. 

Full confidence assured under IttAan 
low. FAGM.L SJ»A. - 7 V. Foppo St. 
•Alan. Tel: {07) 4986141 TetotnlfoW 
FAGMII. 


MONDAYS 

i the IHT Oaeriffod Section. 


IMPORTANT COMPANY 
(Heodguarters in MontreuS) 
With branches in Europe 
and Middle East 
seeks urgently 


Tf^i(3IKRS WANTED 


ASSOCIATION OF LANGUAGE 
TEACHERS need* pert-tane & futt-time 
Engfish Teachers for its center and for 
wont in companies.- Challenging work 
for teachers who already hove a sohd 
background S expunence & are inter- 
ested in teamwork & research (work 

^ necessary). Wnte Box 206, 
Triune, 92200 NeuBy. France. 


BBtUTZ require* native specriang Eng- 


EXECUTIVE 

SECRETARY 


Pfrfodly BRbtgaafc Engfob-Frendv 

snortnond, mat be very experienced. 


Send hand-written GV. + photo to No. 
8891 4, Contesse Pubfiche, 20 Ave. 
LTpera, 75040, Pcxts cedex 01. 


YOUR GENEVA, SWITZERLAND 

office address for mtfbo*. 
'dephane. telex fod fries & holding. 

ATLANTIC OFFICE SBtVKB, 

5 me du View ColWge, 1204 Geneve. 
TeHJ22 2T4099. 


IONDON-MAYFAIR 


FINANCIAL 
1 IW' ESTMENTS 


CAPITAL AVAILABLE 


Fundi Avoil.jbie inter nattonoMy 
For All Viable Pioieets 
SSW.000 mini mum 

VENTURE 

CAPITAL CONSULTANTS 

15300 Venfura Boufo-ard Suite S00A. 
Sherman Oats, CoLform-a 9I4Q3 
USA. Tel 1213) 789-0422.' 
Tde^: 651355 VENCAF LSa 


SHORT TBtM INVESTMENT Minimum 

S2.500 - buy back contact. For infcv- 
manon please write to Be- 1 3030 
Herald tribune. 92200 Neu'lfy. Frcxtce! 
DISTRESS SALE 32 foot 
cruiser racer Laur>dted I9 7 ?. New 
condition Value over £19.000 accept 
£U.5iXi Tel 10273)08901 3 England. 

IF YOU ARE LOOKING for mvlamenf, 
in the Hen Eng land Area conlocr 
First Group Starter Office Bldg.. Ben 
mjh 021 M. USA 


i ASSOCIATION AND CONVa-ITlON 
MANAGEMENT 

P O 8o« 158. 30 a«e General Gunan 
I CH 1300 vF^Y Sw«e - land 
’ ~ef Q7t 52 84 W 


OFFICE SERVICES 


| PARIS ADDRESS Champs-EIvsees 

rrvpl for- 


Since 1957 ISP. provides mail for- 
warding S25 • month Telephone, 
'eiei. meetmg riomj. 5 R aArtoo. 
Pans Be Tel j 59 4704 Tele* 642504 


Prestige busmeu oddrss*, serviced 
offices, a* faobftes. K/ROCBVIR^ f8 
Sami Georg® S London Wl. 
Td 01-629 6934. 


YOUR OFFICE HAMBURG 


03MTK OFHCE SStVICES 
Mihelweg 22-24. 2000 Hamburg 13 
TeUMO-'JIO 10 20. T1..21 73587 CTS D. 


FOR SPSDY AND ACCURATE imt- 
fotion, typing, photocopying, computer 
ptCri JU prepexahon and couner (Tnp- 
rSi -Benghazi] services. Hease contact: 
M«. H S. Bakaush, Tel 42764-44038, 
P.O. Bov 2463, Tiipok. Libya. Mr I. M. 
Momarn. Tel. 96431, P.O. Bax 845. 
Bengh azi . Ubyo. 

arr of London-, Pmtige oddm 
dose Stock Exchange. Mai forward- 
ing. phone /telex fodihe*. German 
ond Frendt spoken. Menage Mnder* 
Intei nanoncri, 42'4S New Broad St.. 
London EC2M 1QY. Phone: 01-628 
0895. Tefe«: 381 1726. 

LONDON-LUXURIOUS SBMCGD of. 
Sees or |usr refarifle preshge business 
address, phone answenng. telex, etc., 
service*. ADFONE Buuries* Services 
lev. 19631. 150 Regent Street, London 
wl Tel.: 01 4396288. Telex. 2*1426 

LONDON BUSINESS ADDRESS/ 
PHONE "TELEX. E»ks«Ib*. Sum 66. 
87 Regent St.. Wt. Tef.: 439 7094. 


UNITS) NATIONS AGBCY 

Operating in liie Middle Eai leeks ap- 
piartium for the post of deputr&seT, 

monogetnent dvivon based in Vienna, 

Austria. The successful apqCoant for this 
“ must ho ve o university degree in 
. umie*, Siatriha. Busetes* Adrriras- 
trarion, PubSc Adfldnulraiion. or nmilor 

oreo or study and several yoon experi- 

ence in a kxge commercicJ, norionai or 
m t em otionul organisation a metfitim or 

senior level in wrk primarily related or 
adaptable to the estabfehment of staff 
remuneration level*. A* the work irv 


Edi for teaching powtfom (parM 
Minimum 23, BA or equivalent 
Gxxfidotos roust be EEC notwnds or 
hold vaDd work permit. TeL Pans 742 
1 3 39 rod. 272. between 10 - 12 ajn. 

FASHION ILLUSTRATOR for Jan. sen 
nar. TeL Pots 325 08 91. 

TEACHBL The IB Schoo l, Box 3010. 
Shiraz, Iran, wffl accept oppficutima 
for the position of. Sdenee/Math 
teacher. Send resume complete with 


EMPLOYMENT 


SITUATIONS Wi\imi» 


TRILINGUAL WOMAN. English, 
french, Hungarian, knowledge of Ara- 
bic end Russian, US. lead back- 
ground, seeks position preferably an 
public rotations or related. Permit 
avertable. Call Pans 326 98 74. 

VERY ATTRACTIVE BRUNETTE Model, 
fluency . Erafah Spanah, Germem, 
French Seeks jobs as- hostess, hah 
dass cocktails 8- parties. OM Pans 531 
53 71. Every- week between Thursday 
& Sunday. - - ■ 


i-. 


MMIISIIC. 
i*osmoNs avahahu. 


ENGLISH WRnS t FAMttY chilcfaen 
156 & 3, South-West France seeks fuU 
time mother's hdp. Paris 33d 38 96. 


SITUATIONS UAVmi 


photo for oir moil^Jfosili tj ii^op ening 


definite for 1979-1980 
and may open it Janucry, 1979. 


SJ7T/A770NS WANTED 


vohmd 'elates to obtoining, mantaming 
and onolysing staff remuneration and 


cost of kvmg data in five countries or 
areas within the Middle East to deter- 


mine appropriate remuneration levels 
for loGdUNRWA staff and 


. — ...... totebdaui- 

ncation and staffing p attern require- 
ments it wtxrid be a de fi ne advantage 
to have (AJ training and/or experience! 

in job dasufiaitian and evoiuation of] 
work methods |B) odnanstrative expoh- 
ence at senior level in an operational 
unit and (Q a dvanced acodenvc qualifi- 
cations related to development of re- 
muneration levels ond job deesifioatton. 
A superior knowledge of written are! 
speben Engfsh is esientioL For fuU infor- 
mation indbdmg ootn uienu ng salary 
and dfovnroes of reiprosniately US 
SSLQOOper annum (net of tax) write 
tmn*«>at»ty to: 

D RECTOR OF PBSONNa 
fEVN/14/7ffl 

UNRWA HEaDQUARTSS (Vienna) 
IMMOWE5T BURDING 
STOSCHENGASSE l 
A-1IS0 VIBilNA (AUSTRIA). 


BKHNBK/ ATTORNEY French speak. 
ingoviT en gineer to work m French 
speotang Africa. Top pay: Infrastruc- 
ture. bend resume to Mr. Giahron. 
twta HI, 1717 K Street, NW Waslv 


<3S}£ fij**-**: 


OFFICES FOR RENT 


FOR RB4T NEAR LOUVRE offices all 
vies wnh services if necessmy. Wnte 
10 Np. 85.443 Confess? Pubtose. 20. 
ave. Opera 75040 Pairs cedex 01 or 
call 5088a 50 office hours. 


MOOS. ACTRESS to 

assn* producer at 1 Europe and States. 

ExoeBeor salary. Send photo & infor- 
mation to Concierge Gerard, Plaza 
Athenee. 25 rue Mantom, 75006 
Paris. 

WTL CO. PAM S LA D BENSE offers 

xnme-AwsU. Sand CV. to Mra. Dor on, 
92054 

BpiGUAl . THBCOPHATC* ureem- 
h required for egmam ro., Pori, 
gh-jTrosch natron* Za I Paris: 


AMERICAN WOMAN, 28, AAA. Eng- 

fish- foerifont offiaa ddK experience 
assistant to President of 
American/frendt Company in Paris. 
Seeks PJL. Research. brftorial/Seere- 
tarial or Teadeng podbon. Fui or 
part-time. TriSngueri Enakh/French/’ 
Spanish. Fre e to tr avel. Box 213, Her- 
ald Tntxjn# 92200 NeuHly, Frtnce. 
RflXVTDUAi. experienced in retail 
stare me 
relations, 


riotogr 


, . . _ . ry,- seeks new 
choflengino end respomtafe position in 
Duessetocxt/Germciny area 37. mor- 
ried. no dddren, perfect English. 
Please write: Bax 1174, IHT, Gr. Es*. 
chenhoimer Str. 43. Frankfurt/ 
Germemy. 

JBJNE FIM W L Coonasoant porfoite- 
ment 4 longues, Allemand, Anglais. 
Froncaa, fldien. experience profes* 
sionefle hoteHerie & hautr couture, en- 
visageroit nouvefle ocai potion Rela- 
tions Pubfiques, hotesse ou simikare. 
Libre de voyager. Ecnre, Dtsmar 
Messmer, J36 Rue Chomjiannet, Pais 

) Ben re. 

LADY 5EBCS BUNGUAL seaetariti or 
hastes* pasittan afternoons. CoS morn- 
ing* or even in g: Pan 525 48 78. 

TOP MANAGflt CONTROLLER/ Result 
oriented Finance/Mariceting/Scrie*. 
Sax 3. Herald. Banka. 8. Vienna 


PERSONNa RESEARCH has irnne*- 


for Er^fish mother - 


— j-- _ _jngi*J firacfi/cngfeJi 
^secretaries. Call Itoris 233 19 04. 
I»APt»H. SEEKS FOR INTL COS. 
Engksh mother -tongue bflmguol iea«. 
tones & shorthand typals. SC nation. 

worts ng papers. Write or 

aril: T1 rue Trondtet. 75006 Pari*. 
Metro Madeira*. Tel 265 46 61 


ENGLISH MUM’S HELPS, Nrevues. ■ 
free nrow. NASH Agency, 27 Grand 
Parade. Boghtan, UX. T i«l B68. 
GBtMANCftiirS NURSE nud 30 s tv • 

K m MY. wont* fob anywhere in 
^Europe starting February. Bo» 

13024, Herald Tribune, 92200 NeuJIy. j 
France. - ■ 

GRADUATE MALE NURSE, vriU care ; 
for eivrikd, mfont, baby in e<change j 
for spadous accomodation in Pans. ■ 
Married. Posable week-end driving, f 
Box 216, Herald Tribune, Paris. 
LOOWNfc FOR THAT JEWU of o ! 
domestic? CSU, Pori* 742 79 00. 


LOW COST FLIGHTS 


The International Herald Tribune ; 

anno, vouch for the I 

reftabtbiy of ike kn .-an j 

ffightt nhmired Mmc. / 


ROLR® THE WOfQD FLIGHTS 
went free stapewen vabd one year . 
D^xsrtures from Europe, *4id-Eret □ 


America Fares beam at US. $TiK0. 

AMSTHIDAM OiARTER 


and 


EXCHANGE 

Betratem 3 Amsterdam 
TeL 020-24420) , Telex 1 6333. 


CHARTBtS: P«is/N.YyPons Frs. 1520: 

lie* t 1 v? **■ m - 

LT5., 116 bis Ch. Bywes, Pans B. 
225.I2J9. 359J9.T3 offioeiW. 
GLOBAL LOW COST A« FARES. 
Surehine Travels. Telu 242201 5mt 
Jacobsst raat 4 2. Amsterdam. 

AR CHAR7Tr 'ACG1S‘ - Snce 1969. 
Wecomnwided by embassies) - 5 Rue 
cf Artois, Paris 6tK Tel.s 523 02 15/16. 


PAGE 23 
FOR MORE 
CLASSIFIEDS 


PLACE YOUR CLASSIFIED AD 
OR ENTER, YOUR SUBSCRIPTION 


at our office nearest you 


AUSTRIA: Mr. MdOm White. BanV- 
", Rm 215, Viema T. (Tel.: 


BELGIUM: Mb. 841 Firmerty, 23 
Ave. de h Totiaod'O, Bta. 12, 
. 1060 Brunefa. {Td. 51 15740.1 
BRITISH ISLES: for wlnerUtam 
contact the Paris office. Far ad- 
vertsng only contact: Mrs. Suson 
• McBryde, LH.T. 1(0 (Qnaiway, 


GBUAANY: Far subscriptions 
Hiee. For ad- 


contact the Paris office 

vertnjng contact: Miss l‘ Oet- 
tmgor, IX.T., Giqssb Eschen- 
heimar Strasse, 43. 
frankfurt/Main. (TeL 283678 
Trie*: 416721, IHTp.] 

Mr. JearvClaude Renries- 
Wndarou 26, Athens. (Tel.: 
jfiiojy/,) . 

MAN: ARM Mahmud li Bos- 
tomi Street, Koorosh Kabir Ave., 
Tehran 45, Iron. Tel: Z3290& 

ITALY: Afc. Antonio Sombrot to , 55 
Wo ddta Mercede. 001 87 feme. 
Tel.: 679-34-37 . TeUc 610 161 L 
PAN: Mr, Tadashi Mon. Media 
Salto Japan Inc. Ddfidv Mon. 
Buifcfing T-12, 1-chome, Nrsfo 
-Shimbajhr Mmp-ta-ku, Tokyo. 

.Tdejv 25666. TeL: 504 1925. 

IOANON. SYRIA * JORDAN: 
Trans Arab Med a Adwtisina 
MmogemenT (TAMAM) P O. Box 
HffiSSjrf, 340044. 
Suuodc. Tel- 335252. 


MOROCCO: Mr. R. A Stagel. 3 
Bue Murdoch, Cosobtanoa. flel : 
27-.36.B3 or 22.00.90) 
NETHERLANDS: Mr. A. Cvim. 
Habbemosiroat 26. Amsterdam 
1007. TeL- 020-768666/7686 
67. Thu: 13133. 

PORTUGAL: Mis. Rita Ambro. 32 
Bus das Janetas Verdes, Lisbon. 
JTeLi 672793 4 662S44J 
SOUTH AFRICA: Mr. ftobm A. 
Hammond. Iniemstianot Media 
Representatives, PO Box 4.145, 
Joremnesbura 2000. TeL: 23- 
0717. Tetau.- & 4013 . 

SOUTH EAST ASIA: C Cheney & 
Associates Ltd. 3F.. Ha Lee Com- 
meraol BuHding, 38-44 O Aguilar 


Street. Centred barn KonaTfete- 
” *30077. feta, ^ 


Ji&S 


phone: 5-230077. feta* ^5355 
Free HX. 

SPAIN: Alfredo Uirilauff Sarmien- 
io. Pedro texena 8, Ibena Man 
1, Office 319. Modnd'20, Spain. 
Tel. : 4553306 Tin.- 23357 MART 
E. 2335 4 MART E. 

SWITZERLAND; Mr Marshall 
Wafisr - <xid -Guy Von Thuyne 
Aue. dei. Detunes 21. 1009 
^^ ;S Q1<Wlne Tel.:- (021 J 

UAAj Mr. John OutofirV. Inleina- 
non^ Herald Tnbunu.-444-Mod»- 
?on Ave.'. New Toik 10022. (TeL: 
(212-752 38901 

HtANQ A OTHER COUNTWE5: 
181 - Ave Charfe*4fo-Gaulle, 
92200 NewBy-S /Seme TeL- 747- 
12-65. Teh* 612332. 


Classified Ads' *. Subscriptions * Renewals 



JJJljWSV-A IV.;; , -• j t TT 





















































































